
Dear Mr Rósselot

Act
Section______________________

Rule

AvoiIabiity

This is in response to your letter received on February 102012 concerning the

shareholder proposal submitted to Delta by Kenneth Wendell Lewis We also have

received letters from the proponent dated February 202012 February 212012

February 222012 and March 192012 Copies of all of the correspondence on which

this response is based will be made available on our website at

httpf/www.sec.gov/divisions/corpfinlcf-noaction/14a-8.sbtml For your reference

brief discussiOn of the Divisions informal procedures regarding shareholder proposals is

also available at the same website address

Enclosure

cc Kenneth Wendell Lewis

FISMA 0MB Memorandum M-07-1

Sincerely

TedYu

Senior Special Counsel
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March 27 2012

Response of the Office of Chief Counsel

Division of Corporation Finance

Re Delta Air Lines Inc

Incoming letter received February 10 2012

The
proposal requests

that the board initiate program that prohibits payment
cash or equity under any incentive program for management or executive officers unless

there is an appropriate process to fund the retirement accounts qualified and non-

qualified of Delta pilots who retired on or prior to December 13 2007

There appears to be some basis for your view that Delta may exclude the proposal

under rule 14a-8i7 as relating to Deltas ordinary business operations In this regard

we note that although the proposal mentions executive compensation the thrust and

focus of the proposal is on the ordinary business matter of employee benefits

Accordingly we will not recommend enforcement action to the Commission if Delta

omits the proposal from its proxy materials in reliance on rule 14a-8i7 In reaching

this position we have not found it necessary to address the alternative bases for omission

upon which Delta relies

Sincerely

Erin Purnell

Attorney-Adviser



DIVISION OF CORPO ATION FINANCE
INFORMAL PROCEDuRES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility With respect to

matters arising under Rule 14a-8 CFR 240.14a-8 as with other matters under the proxy

rules is to aid those who must comply with the rule by offering informal advice and suggestions

and to determine initially whether Or not it may be appropriate in particular matter to

Eecornmend enforcement action to the Commission In connection with shareholdr proposal

under Rule 14a-8 the Divisions staff considers the information furnished to itby the Company
in support of its intention to exclude the proposals from the Companys proxy materials as well

as any information furnished by the proponent or the proponents representative

Although Rule l4a-8k does not require any communications from sharehqlders to the

CommissIons staff the staff will always consider information concerning alleged violations of

the statutes administered by the COmmissionincluding argument as to whether or notactivities

proposed to be taken would be violative of the statute or rule involved The receipt by the staff

of such information however should not be construed as changing the stalls informal

procedures and proxy review into formal or adversary procedure

It is important to note that the staffs and Commissions no-action responses to

Rule 14a.-8j submissions reflect only informal views The determinations reached in these no-

action letters do not and cannot adjudicate the merits of companys position with respect to the

proposal Only court such as U.S District Court can decide whether company is obligated

to include shareholder proposals in its proxy materials Accordingly discretionary

determination not to recommend or take Commission enforcement action does not preclude

proponent or any shareholder of acompany from pursuing any rights he or she may have against

the company in court should the management omit the proposal fromthe companys proxy

material



FISMA 0MB Memorandum M-07-16

March 19 2012

VIA mail/Email

U.S Securities an Exchange Commission

OMsion of Coiporation Finance

Office of Chief Counsel

100 Sweet NE

Washington D.C 20549

RE Delta Air Lines Inc Stockholder Proposal of Kenneth Wendell Lewis

Ladies and Centiemen

would like to provide additional information with regard to this shareholder proposal

write in response to the letter from counsel for Delta Air Lines Inc Delta doted February

10 2012 requesting that the Staff of the Division of Corporate Finance the Staff concur with Deltas

request to omit Kenneth Wendell Lewis sharehokie resolution the Proposar request that the

Company adopt new guideflnes with regard to executive incentive pay

respectfully request that the Staff not concur with Deltas request to omit the Proposal from

Proxy Materials as Delta has failed to meet its burden of persuasion to demonstrate that it may
properly omit the Proposal

Delta nas srarea in their ocuon to the proposal that

Delta Feb 10 2012 Para Pg The benefft would accrue only to these retirees not to the

overwhelming majority of shareholders of be/la who are not retireesi

At the same time Delta states in their proxy materials regarding Executive Compensation that

bonuses paid to limited number of executives

Places .substantia majority of total cornpen.c.afion at risk and utilizes stretch performance

measures that provide incentives to deliver value to our sfrJckholders

How can Delta claim that bonuses to few executives who may have less than five years with

the company benit stockholders yet honchriç their ccmmibnent to Delta retirees who may have 25-

35 years of service to the company does not benefit stockholders

Delta has tod members of the SkyMiles Program see included that they can expect loyalty

from Delta They state

Loyalty is not limited lime offer You should be able to depend on it now and in the future

This proposal wouki help Delta demonstrate commitment as they have slated in numerous

ethics documents to retirees if they provide executive bonuses Shareholders should have the

opportunity to vote on thia proposal

Delta has asserted that the proposal is not of interest to all shareholders Numerous

organizations have reported on the proposal and would seem to indicate otherwise If it was not of

interest to afl shareholders these orcanizalions would not have picked up on the proposal Included are
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copies of the artides from couple of organizations Below are the links to other atticles on the

proposal induding Morningstar and iStockAnalyst publications widely read by shareholders

From AJC

hfto/Iww.ajccOmtbusine/retlred-delta-itot-noi376405htrnlcxtvperss business 87828

up
http/IwwwupicomJBusiness Nes/2012/03/07/Delta-tries-to-block-bonus-pav-voteFUPl-

78001331146460/

Monhingstar

htJfnews.momjnqstarcoth/aIYacnuire-news/ff80808135d2beb10135ee84edQ2705Idelta-tries-to-

block-bonus-payvote.aspx

WSB RadkAfJanta

httoJ/www.wsbtadio.com/nesInew/nanohaVormer-defta-pilot-seeks-ension-funds/nLMv6i

iStockAnalyst

httpjMw.kanalystcom/businetis/news/5714109/delta.tiies-bbbck-bonus-pay-vote

Atlanta Business Chronide

Topix

Palm Beach Post

hftpj/www.tópix.com/corn/daW2Ol.2/03/delta-asked-to-stop-exec-bonuses-unhil-it-ftjnds-pilot-pensjons

Atlanta Realtime Tweets

http//news.atiantarealtime.com/tweets/1 77359866594197505

Cape Cod Daily News

http//capecoddailvcOmnews/24784/

NACD Directohip

httpdwdirecfshipm/delta-frIes-to-bkck-bonus-pay-vote/

.Outcorr.Magazne

ht1pJ/outcomemaqcom/business/201 2IO3JO7Idelta-tiies-to-block-bonus-nay-vote/

Online Journal

httpifwww.onlinejoumal.cornIbusinessldelta-tries-to-block-bonuspay-voteI

On the basis of prevous submitted mateiial and induded material Proponent respectfully

requests ia the Staff deny the request by Delta for no action relief and require that Proposal be

included in 2012 Proxy Materials If the Staff disagrees with this analysis and if additional information

is necessari in support of the PropOnents position would appreciate an opportunity to respond pilor

to the issuance of written response

As stated in section 09 of SIB No 14 both Delta and the proponent should promptly forward

to each other copies of all correspondence prowled to Staff in connection with rule 14a-8 no-action

requests Accordtngly Delta is respectfully requested to copy the undersigned on any response that

Delta may choose to make to the stafL
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If can be of further assistance please do not hesitate to COnt atoMB MemorandurVvW-1

eiflliA 0MB Memorandum M-07-1

Sincerey

Kenneth Wendell Lewis

Cc Alan Rosselot via email and delivery



LOYALTY HAS NO
EXPIRATION DATE

KEEP .CLIMBNG

A.DELTA

IQyaltyisnot limited timeoffer You..should be able to depend on it now andin the future

Thats why were jmudtoannouncethatDelta SkyMile is the only loyalty programwith

miles thatdont expire so what you earn you keep You can fly with them redeem thembrag
about them pretty

much do anything exceptIose them

M9



Debaskttostop exec lvmes until ftfiinds piOtpexisions ajc.com

pg CS..

Ceita asked to stop exec btrnUses until it funds pilot pensions

J7
Aretired Delta PJrUnes pilot has sthtttled sharehokier propoedasiting the corrpanys boardto stbp.psying bonulte to.exedubvesuraess It funds retired

pilots pensions

ftdlanja-besed Delta plane to blockthe
proposal

fro ng up for shareholdervote unleSs U.S Securities and Exchange Coflsission staffsys otherwise

Delta temtinated Its pibtp on plan while in benlettoy1hou9h deal In 2006 with the Pension Benefit GuarttntyCdrp theiasipovØrnnwntfederai

agency that insures pension plans ocertainlintitS The rove reduced pension benefits formanyretired pilots

The retired plot who filed tue shareholder proposal lan Keeth Wendel Lewis noted that he is shareholder and proposed that the board prohibit cash-

orsts or executiveoffirs tmlessthrŁ is process tdfrsld tetirerne accounts tar pibla.Who relied befo Dec.13
2007

In letter to the SECs cilvision of corporate fInance Delta saidit believes it ceo exclude the item from its proxy br.eharetiokfor
voting becatee the proposal

relates to thecorupanys ordinary .bisa ness opera tionsarxl because it is desIgned to fraihera personal ihterest The oorripenrj also said latter Lewis

.schntted on ssbareholdertabjs dnot meet rerpirements xider afederal rule

Ledecfinedtscomntonbeiiiiig pendlkiga response from the SECsfaff fe Of the Delta Pilots Pension Preservation

Organization buthe submittedthe proposal independently

The retired pilots goup filed art adsrinistmtjve appeal last year over the lostpereion benefits andisawaitinga decision fremthe P8CC

Find thlsartlcleat
PsWawg.g -cs.e

lof
3/712012 753 AM



From Wendell Gail Lewis

Sent Wednesday February 22 2012 545 PM
To shareholderproposals

Cc Alan Rosselot

Subject Page of SEC No Action Response

Attachmen SECResponse.pdf

Follow Up Flag Follow up

Flag Status Completed

February 22 2012

VIA ernai

U.S Securities and Exchange Commission

Division of Corporation Fianance

Office of chief Counsel

100 Street NE

\Vashington DC 20549

RE Delta Air Lines Inc Shareholder Proposal of Kenneth Wendell Lewis

Ladies and Gentlemen

have become aware that the second page of my response to the no-action request by Delta Air Lines Inc

dated February 10 2012 may havc been omiucd from the copies that were delivered yesterday

Please include the attached and copied below second page if it was missing from your copy

Thank you
Kenneth Wendell Lewis

Page February 22 2012

Delta claims that the Proponents proposal should be excluded because Proponent failed to

supply written statement from the record holder of Proponents share pursuant to Rule 14a-

8b2

Upon request to institution where required shares were held the Proponent was furnished the

included letter from Fidelity Investments showing ownership of required shares through the date of

proposal Exhibit

This is the sune institution and account that Delta has used to deposit shares of the Nev
Delta to Proponent and thousands of other pilots in settlement of claims for bankruptcy Ielta now

seems unaware of the existence of such company or accounts

Upon receipt ol notice from 1elta Januarv 24th that the verification was unacceptable Exhibit

Proponent contacted Fidelity and requested verilication of ownership from Fidelity showing DTC

participation Proponent received second verification January 26th forwarded to Delta stating required

shares were owned held by Fidelity Brokerage Services LJ..C who is Depository Trust Company



participant Exhibit

Company made no effort to notify Proponent that the second verification did not meet their

requirement and instead chose to file the No Action request based on failure to respond

Proponent has secured and included copied to Delta third verification from National

Financial Services DTC participant number 0226 verifying the required ownership It should be

noted that Proponent secured the required documentation within seven days of notification of filed No
Aetion request Also included is letter from the Vice President of National Financial Services LLC

explaining their error Exhibit

In October of 2011 the SEC apparently adopted new guidelines for stock ownership Such

guidelines are not published in the 2011 proxy of company and not widely available to shareholders

The guideline is below

As result of two recent court cases relating to proof ofownership under Rule 14a-.8 and in light

of the SECS recent Proxy Mechanics Concept Release the staff has reconsidered its position in

Ham Celestial Because of the transparency ofDTCparticipantspositions in companys

securities we will take the view going forward that for Rule 14a-8b2i purposes only DTC
participants should be viewed as record holders ofsecurities that are deposited at DTC As

result we will no longer follow Ham Celestial The new position is intended to provide greater

certainty and is also consistent with staffs approach to Exchange Act Rule 12g5-1 Note that

neither DTC nor Cede Co should be viewed as the sole record holder of the securities and

the staff continues to take the position that shareholders are not required to obtain proof of

ownership letter from DTC or Cede Co

It appears that even large financial institutions are unaware of the new requirements and hence

the difficulty in obtaining the proper verbiage and letter head for filing shareholder proposal The

comment from Fidelity was that they had never received this much push back from company It is

worth noting that there has never been documented instance of financial institution misrepresenting

itself as an introducing broker for purposes of Rule 14a-8b Efforts by Delta serve no purpose other

than to make it more difficult and confusing for shareowners to submit proposals to the corporation

they own

Rule 14a-8 with regard to the 14 day rule states

14-day notice of

defects/response to

If company seeks to exclude proposal because the shareholder has not

complied with an eligibility or procedural requirement of nile 14a-8

Breath of confldenliality accidental breach of confidentiality

This email and anyfiles transnitted with it are confidential covered by the electronic corn mications privacy act 18 USC 2510-2521 and are intended solelyfor the use of

named addressee If you received this email in eror please notify the author/sender This message contains confidential information and is intended only for the named

addressees ffyou are nato named addressee you should not disseminate distribute or copy this email Please notify the sender immediately by email ifyou have received this

email by mistake and delete this emailfrom your system Disclasin copym distributing or taAing any action in reliance on the contents of this information without express

written permission is stricdyprohibitek
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Delta claims that the Proponents proposal should be excluded because Proponent failed to

supply written statement from the record holder of Proponents share pursuant to Rule 14a-

8b2

Upon request to institution where required shares were held the Proponent was furnished the

included letter from Fidelity Investments showing ownership of required shares through the date of

proposal Exhibit

This is the same institution and account that Delta has used to deposit shares of the New
Delta to Proponent and thousands of other pilots in settlement of daims for bankruptcy Delta now
seems unaware of the existence of such company or accounts

Upon receipt of notice from Delta January 24th that the verification was unacceptable Exhibit

Proponent contacted Fidelity and requested verification of ownership from Fidelity showing DTC

participation Proponent received second verifIcation January 26th forwarded to Della stating required

shares were owned held by Fidelity Brokerage Services U-C who is Depository Trust Company

participant Exhibit

Company made no effort to notify Proponent that the second verification did not meet their

requirement and instead those to file the No Action request based on failure to respond

Proponent has secured and included copied to Della third verification from National

Financial Services DTC participant number 0226 verifying the required ownership It should be

noted that Proponent secured the required documentation within seven days of notification of filed No
Action request Also included is letter from the Vice President of National Financial Services LLC

explaining their error Exhibit

In October of 2011 the SEC apparently adopted new guidelines for stock ownership Such

guidelines are not published in the 2011 proxy of company and not widely available to shareholders

The guideline is below

As result of Iwo recent court cases relating to proof of oweership underRule 14a-8 arid in light

of the SECS recent Proxy Mechanics Concept Release the staff has recorsklered Its position in

Ham Celestial Because of the transparency of DTC paticipantsposidons in companys

securities we will take the view going forwanltha4 lbrRule 14a-8b pwposes only DTC

participants shouklbe viewed as recoin holders of securities that am deposited at DTC As

result we no longer follow Ham CelestiaL The new position is intended to provkie greater

certainty and is also consistent with staffs approach to Exchange Act Rule 12g5-1 Note that

neitherDTC nor Cede Co should be viewed as the sole record hokierof the securities and

the staff continues to take the position that shareholders are not required to obtain proof of

ownership letter from DTC or Cede Ca

It appears that even large financial institutions are unaware of the new requirements and hence

the difficulty in obtaining the proper verbiage and letter head for
filing

shareholder proposal The

comment from Fidelity was that they had never received this much push back from company It is

worth noting that there has never been documented instance of financial institution misrepresenting

itself as an introducing broker for purposes of Rule 14a-8b Efforts by Delta serve no purpose other

than to make it more difficult and confusing for shareowners to submit proposals to the corporation

they own

Rule 14a-8 with regard to the 14 day rule states

14-day notice of If company seeks to exclude proposal because the shareholder has not

detects/response to complied with an eligibility or procedural requirement of rule 14a-8
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VIA Overnight mail

U.S Securities and Exchange commission

Division of Corporation Finance

Office ol Chief Counsel

100 Street NE

Wasnington DC 20549

RE Delta Air Lines Inc Stockholder Proposal of Kenneth Wendell Lewis

Ladies and Gentlemen

write in response to the letter from counsel for Delta Air Lines Inc Delta dated February 10
2012 requesting that the Staff of the Division of Corporate Finance the Stafr concur with Deltas

request to omit Kenneth Wendell Lewis shareholder resolution the Proposal request that the

Company adopt new guidelines with regard to executive incentive pay respectfully request that the

Staff not concur with Deltas request to omit the Proposal from Proxy Materials as Delta has failed to

meet its burden of persuasion to demonstrate that it may properly omit the Proposal

ln accordance with Rule 14a-8k under the Securities Exchange Act of 1934 as amended the

E.change Ace and Staff Legal Bulletin No 14D November 2008 SLBI4D have submitted

this letter to the Staff and Delta via overnight mail

Delta believes that the Proposal may be properly excluded from Proxy Materials pursuant to

Delta has asked for no-action relief under Rule 14a.-8b and Rule 14a-8f1 because

Proponent has not provided the requisite proof of stock ownership in response to Deltas request

for that information

Rule 14a-8i7 because the Proposal relates to Deltas ordinary business operations and

Rule 14a-8i4 because the Proposal is designed to further personal interest of the

Proponent

The Proposal includes the following resolution That the shareholders of Delta Air Lines Inc

Delta herby request that the Board of Directors initiate program that prohibits payment cash or

equity under any incentive program for management or executive officers Management Incentive

Program or Long Term Incentives to Director or Executive Officers unless their is an appropriate

process to fund the retirement accounts qualified and non-qualified of Delta Air Lines pilots who

retired on or prior to December 13 2007 Such accounts would pay the difference between the Final

Benefit Determination of the Pension Benefit Guarantee Corporation PBGC and the earned

retirement of eligible pilots prior to payouts under any of the above similar or subsequent programs

The full text of the Proposal and the Proponents supporting statement is included as to

this letter

Delta has the burden under Rule 14a-8g to demonstrate that it is entitled to exclude proposal

Delta has failed to meet this burden particularly as Proponent provides additional information herewith

rebutting its claim Each of the Deltas objections is addressed below
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notice of defects generally it must notify the shareholder of the alleged defects within 14

calendar days of receiving the proposal The shareholder then has 14

calendar days after receMng the notification to respond Failure to cure the

defects or respond in timely manner may result in exdusion of the

__________ proposal ____________________
According to the rule the Staff is not required to exclude the Proposal even if the Proponent did

not respond within 14 days In this case the Proponent did respond

The Proponent did respond to the company within 14 days The Delta failed to notify the

Proponent that the second verification did not meet the requirements and allow Proponent to

respond

Had Delta indicated the above after Notice of Deficiency letter Proponent would have

provided it in timely manner and as fast as Proponent has easily now provided it to

the SEC in Fidelity Investments third letter

The Proponent has included with the response the required verification Exhibit within

seven days of becoming aware of request and therefore meets the requirements of Rule 14a-8

Proponent has furnished Staff and Delta evidence of ownership of stock from DTC

registered company response is within 14 days of-notification On this basis the Staff should reject the

Companys request for exclusion based on Rule 14a-.8b and Rule 14a-8f1

Rule 14a-8iXl because the Proposal relates to Deltas ordinary business ope.tions

Delta has requested to omit proposal because it relates to ordinary business operations It

seems that the Company would ask the staff to consider executive incentive pay bankruptcy and

termination of selective pension programs as ordinary business and not issues that are significant

policy issues

Contrary to Deltas reply the Proposal does not attempt to undo the termination of the Pilors

Pension Plan In bankruptcy the Delta terminated only the Pilot Pension Program and maintained the

pensions of all other employees The plan has been taken over by the Pension Benefit Guarantee

Corporation PBGC Nothing in the Proposal asks for the plan to be taken back This is an option that

Delta could do voluntarily should they chose to do so and one that would certainly ease the burden on

the PBGC The Proposal is beyond the guidelines of the PBGC Settlement Agreement

Certainly Delta cannot seriously contend that the termination of pension benefits is an

ordinary business matter rather than significant social and public policy issue Even assuming

argument that the Proposal relates to ordinary business matters it also addresses the significant social

policy issue of pension dumping and executive compensation which transcend the day-to-day

business matters and raises policy issues so significant that it would be appropriate for shareholder

vote See the 1998 Release

The Proposal does not seek new retirement benefit only paying an earned retirement benefit

if incentives to executives are paid Proposal does not seek to change earned benefits and has no

effect on previous retiree benefit calculations Proposal does not seek to change eligibility provisions

Proposal does not create an additional benefit above earned benefits As such it does not fell under

the category of ordinary business or day-to-day since the benefit was previously earned and

calculated Proposal relates only to whether benefit should be paid if executives are given incentive

pay
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Delta has adopted specific Directors Code of Ethics and Business Conduct and Code of

Ethics and Business Conduct principles Exhibit The specific policy issues addressed in the code

states

Our Ethical Prinalpes

Earn the Trust of Our Stakehoiders Deal honestly and in good faith with customers suppliers

employees shareowners and everyone else who maybe affected by our actions

OurActions

Do whats right

The Director Code of Ethics and Business Conduct states

Directors shall oversee fair dealing by employees officers and directors with the Companys
customers suppliers competitors and employees Fairdealing means the avoidance of unfair

advantage through manipulation conceament abuse of privileged information misrepresentation of

material facts orany other unfair dealing practice

Della did not include in its no action request the letter form Senators Isakson and Chambliss

Exhibit that requests that Delta do essentially what the Proponent advocates through the ProposaL

The letter from the Senators would seem to address significant policy issue through their request

Deltas response letter to the Senators is no longer applicable since more that live
years

have passed

since pension termination Since the request from the Senators in 2008 Delta has acquired Northwest

Airlines through merger Delta now pays the retirement benefits of all Northwest employees including

pilots and Delta employees with the exception of the Delta pilots

Although the Staff has exduded proposals that deal with general ethics and conduct this

Proposal addresses specific and significant policy issue echoed by the Senators that has dealt with

retirees in manner that is not consistent with stated ethics and is now at the forefront of public

awareness The Delta pilot pension was the only plan terminated and the only group to suffer pension

losses Such actions do not demonstrate dealing honestly and in good faith Do whats right or Fair

dealing

The recent filing for bankruptoy by American Air Lines and their planed termination of pension

plans has highlighted this significant policy issue There have been many news accounts of actions

by the PBGC to ensure that American Kodak and other companies live up to their obligations to

employees by maintaining their pension programs PBGC Director Gothaum on January 12 2012
issued statement about this significant policy issue and how companies should honor their

commitments Exhibit

American has more than $4 billion in cash some of that money should already have been

paid into its pension plans

Americans competitors found ways to increase revenues and get competitive costs while

honoring pension benefits

Congressman David Roe Tenn stated at the February 22012 Education the Workforce

Committee hearings on Examining the Challenges Facing the PBGC and Defined Benefit Pension

Plans Exhibit

The decision to declare bankruptcy and ten-ninate pension plan can involve more than

companys balance sheet and actuarial projections It can also involve broken promises and

the additional struggle workers will face achieve financial security during their retirement

years Bnployeis have responsibility to do everything they can to meet their commitments

and help ensure the loss ofa job is not exacerbated by the loss of retirement benefits
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The Staff has allowed Proposals relating to significant policy issues and executive

compensation Exhibit

Re Yahoo Inc April 2011 in our view the proposal focuses on the significant policy issue of

human rights

Re Fed Ex Corporation May 26 2011 in this regard we note that the proposal relates to the

responsible use of company stock and does not in our view focus on the significant policy issue of

executIve compensation

Re Wells Fargo Company December28 2010 incentive compensation paid by major financial

institution to its personnel who are in position to cause the institution to take inappropriate risk that

could lead to material financial loss to the institution is significant policy issue

Re News Corporation May27 2010 The proposal relates to executive compensation

Since emergence from bankruptcy Delta has acquired Northwest Air Lines and integrated their

workforce The result has been successful turnaround for the company and 2011 was the most

profitable year in the history of Delta with over $1.2 billion in net income Since 2007 Delta has paid out

over $4.0 billion in cash and equity for incentive programs significant portion of these payouts have

gone to senior executives and managers through the Management Incentive Program or Long Term
Incentives to Director or Executive Officers Exhibit

The Executive Compensation Philosophy and Objectives describes their goals as

Places substantial majority of total compensation at risk and utilizes stretch performance

measures that provide incentives to deliver value to our stockholders

If such an incentive program delivers value to our stockhoklers then the Proposal would

achieve the same objective As such the Proposal is benefit to all stockhokiers

The Proposal asks that when Delta is doing well and incentives are paid to senior executives

then those that were harmed by Delta not following stated significant policy should have the

opportunity to participate in the success The Proposal does not seek an additional benefit only

paying pOrtion of previous benefit if executive incentives are paid The Proposal seeks to pay

benefit that was negotiated and promised by Delta over many years if the senior executives are to

receive incentive pay

The Proposal relates to executive compensation and does not require that benefit be paid

unless senior executives are given incentives when Delta does well Delta is free to pursue ordinary

business in any manner that it sees fit The Proposal would demonstrate to all stakeholders Delta is

committed to fair deafing honesty and integrity and to Do whats right

On the basis that the proposal reflects significant policy issue brought to the forefront by

Senators lsakson and Chambliss and echoed recently by PBGC Director Gotbaum and Congressman

Roe the Staff should reject Deltas request to exclude this proposal

Consequently the Proponent submits that Delta has failed to meet its burden of persuasion

under Rule 14a-8i7 and thus may not exclude the Proposal from its Proxy Materials

The Proposal maybe excluded under Rule 14a-8i4 because the Proposal is designed to

further personal interest of the Proponent

The proposal is shared by Deltas shareholders at large
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The Commission has stated that the purpose of Rule 14a-8i4 is not to exclude proposal

relating to an issue in which proponent was personally committed or intellectually and emotionally

interested Exchange Act Release No 34-20091 Aug 16 1983 the 1983 Release

Further the Proponent has specifically raised concerns about fair dealing previously at

Company shareholder meetings and discussed this issue with Deltas Board members It is direct

result of the insufficient efforts of Delta and its Board to attempt to address these concerns that the

Proponent has filed the current Proposal Based upon the forgoing it is obvious that the Proponent is

personally committed or intellectually and emotionally interested and has submitted the Proposal

Delta also argues that the Proposal should be excluded because of the Proponenrs history of

activities is indicative of personal claim or grievance under Rule 14a-8Q4 Company contends that

Proponent has both indMdually and through an organization of pilot retirees pursued various avenues

including political avenues to have Delta reverse the effects of termination This argument ignores the

fact that the Staff has consistently refused to permit company to exdude shareholder proposal

under Rule 14a-8i7 when the Proposal raises significant policy issues See e.g Chevron March
282011 the proposal would amend the bylaws to establish board committee on human rights

Bank of America Cop March 142011 the proposal involved the issue of foreclosure and loan

modification processes fur the company PPG IndUstries Inc Jan 15 2010 the proposal requested

report from the company disclosing the environmental impacts of the company in the communities in

which it operates Tyson Foods Inc Dec 15 2009 the proposal addressed the use of antibiotics

used in the feed given to livestock owned or purchased by the company MatteL March 10 2009 the

proposal requested yearly report on toys manufactured by licensees and sold by the Company to

address toy safety and workplace environment concerns Halliburton Co March 2009 the

proposal requested that the companys management review its policies related to human rights to

assess where the company needs to adopt and implement additional policies Bank of America Coip

Feb 292008 the proposal called fur board committee to review company policies for human rights

and ONEOK Inc Feb 25 2008 the proposal requested report from the company on the feasibility

of reducing greenhouse gas emissions

As result of bankruptcy Delta paid some claims in New Delta stock Approximately 13000

pilots became shareholders The stock was in payment for lost claims due to pension termination

Through these payments many became shareholders including Proponent holding stock that paid

fraction of their actual claim Delta requested to pay these claims in New Delta stock and now seeks

to exclude shareholders because they have this stock To exclude this large group of shareholders

who became so because of payments dictated through the bankruptcy court would defeat the

purpose of the shareholder process

Delta paid the PBGC $2.2 billion in new stock as condition of pension termination As trustee

of the Delta Pilot Pension Plan and large shareholder the PBGC has expressed interest in how the

pension plans at American are being handled Exhibit The PBGC is now the Trustee for the Delta

Pilots Pension Plan and would have fiduciary duty and shareholder interest to represent the well

being of their beneficiaries

Inclusion of the proposal would enhance the value of shareholder investment at large It would

demonstrate that Delta values all employees and the commients that are made to them Such

actions are at the foundation of dedicated and ongoing workforce and are returned to the company

through better performance That performance increases the value and stability of the company thus

increasing shareholder value Since 2007 Delta has in fact recognized the value of such workforce

by providing programs such as Broad Based Profit Sharing Program and Shared Rewards

Program These programs reward employees when the company does welL The Proposal would

enhance shareholder value and further the goals of the company by demonstrating their commitment to

all employees and retirees

Consequently the Proponent submits that Delta has failed to meet its burden of persuasion

under Rule 14a-8i4 and thus may not exclude the Proposal from its Proxy Materials



Page7 February2l2012

Conclusion

On the basis of the above Proponent respectfully requests that the Staff deny the request by

Delta uflO action relief and require that Proposal be included in 2012 Proxy Matenals If the Staff

disagrees with this analysis and if additional information is necessary in support of the Proponents

position would appreciate an opportunity to respond prior to the issuance of written response

As stated in section G.9 of SLB No 14 both Delta and the proponent should promptly forward

to each other copies of all correspondence provided to Staff in connection with rule 14a-8 no-action

requests Accordingly Delta is respectfully requested to copy the undersigned on any response that

Delta may choose to make to the staff

If can be of further assistance please do not hesitate to contaotiBwat 0MB MemorandurtZVia-1

erna4MA 0MB Memorandum MO716

Sincerely

Kenneth Wendell Lewis

Cc Alan Rosselot via email and delivery
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SHAREHOLDER PROPOSAL

Resolved That the shareholders ofDelta Air Lines Inc Delta hereby request that the

Board of Directors initiate aprogrwn that prohibitspaymen4 cash or equity under any

incentive program for management or executive afficers Management Incentive

Program or Long Term Incentives to Director or Executive Officers unless there Is an

appropriate process lofimdthe retirement accounts qualified and non-qualjfied of
Delta Air Lines pilots .who retired on or prior to December 13 2007 Such accounts

wouldpay the difference between the Final Benefit Determination ofthe Pension Benefit

Guarantee Corporation 1BGC and the earned retirement ofeligible pilots prior to

payouts under any ofthe above similaror ubsequent programs

Supporting Statement Delta AirLines Inc is incorporated under the laws ofthe state of
Delaware Since emergence from bankruptcy Delta has paid over $4.0 Billion in cash

and equity for incentive programs and merger bonuses to Delta andformer Northwest

employees Delta terminated the pension ofDelta pilots on September 2006 the only

group including acquired Northwest employees andpilots to have their pensions

tenninatel The PBGC became trustee ofthe Delta Pilot Retirement Plan and greatly

reduced the Omount ofpension paid to retired Delta pilot On December 13 2007 the

FederalAviaflon Administration changed the retirement age for pilots to 65 This

change allowed Delta pilots that were under 60 at that time to continue employmentfor

another five years and recover some of their lost benefits The active pilots received

signflcant compensation and other retirement plan incentives Some Delta pilots who
retired prior to December13 2007 suffered no reductions in retired pay others received

large cutsfrom the P13CC resulting in signflcanr hardships The pz7ots who retired prior

to December 13 2007 have no way to recover their lost retirement

The PBGC has no restrictions preventing Delta from implementing changes more than

five years er termination The Delta supplemental payment would be in addition to the

amount paid by the P.8CC up to the actual total earned benefit

The Delta Afr Lines Code ofEthics andBusiness Conduct

hp//inaRes4e1ra.comedgesuite.neUdeltaIpdfs/Codeaffithics021004.pdfPg2 states

Fani the Trust of Our Stakeho1dei Deal honestly and in good faith with customers

suppliers employees shareowners and everyone else who may be affected by our actions

Anth

Know whats right

Do whats right

This action would demonstrate what the Code ofEthics embodies and allow the retired

Delta pilots to receive their retirementjust like all other Delta retirees including the

pilots and employees acquired by the merger with NorthwestAirlines Delta would be

honoring their commitment to the pilot retirees and demonstrate honesty and good

faith to the remaining employees and retirees

This proposal would benefit all shareholders by maintaining the integrity ofDelta and

demonstrating that the Delta Board ofDirectors is committed to honoring their duties

and responsibilities to all employees including retfred pilots urge your support for

this important rejbrim
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Januexy 102012

Kenneth Lewis

FISMA 0MB Memorandum MO716

Dear Mr Lewis

Thank you your recent cail to Fdethy investments regarding your Rollover IRAFIMemora $ttC$1fl rCpOnse to your request for the histoxy of your position

in Delta Ailines DAL

Alter reviewing your requesl found tha bUowing puvhases Please note that as of

January 2012 our records show that you bwe not made any sales in your position in

DAL

12t23/O 36000 $12195

12/23/2010 37000 $12.20

Mr Lewis hope you ud this iufotzuatiau heipftd If you have any questions regarding

this rcquest or for any other issues or general inquiries regarding your account please

contaet your Premium Services team 570 at 00 544-4442 for essistanee

Sincerely

LI Freniere

High Net Worth Operations

Our File W655606-093AN12

Lie LIC
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ADELTA
Alan Rnelot Delta Air Lines

General Attorney Law Daiiartmeflt

P.O Box 20574

Atlanta GA 0320-2574

T.4047.547U4

404715 2233

January 242012

VIA OVEIINIGBT DELiVERY

Mi Kenneth Lewis

FISMA 0MB Memorandum MO716

RE SIIABEIOLDBRPROPOSALRBCBIVED JANUARY 112012

Dear Mr Lewis

We received on January 112012 your letter submitting stockholder proposal for

inclusion in the proxy materials for the 2012 annual nieàting ofthe stockholders of Delta Air

Lines inc the Company

Rule 14a-8 under the Securities Exchange Act of 1934 sets forth certain eligibility and

procedural requirements that must be satisfied for shareholder to submit proposal for

inclusion in companys proxy materials copy of Ride 14a-8 is enclosed for your

convenience To be eligible to submit proposal for inclusion in the Companys proxy

materials you must have continuously held at least $2000 in market value or 1% of the

Companys shares entitled to vote on the proposal for at least one year as of the date the

shareholder proposal was submitted

The proof of ownership that you submitted does not satisfy Rnle 14a-Ss ownership

requirements as of the date you submitted the proposal to the Company In particular the proof

of ownership does not satisfy the requirement That the written statement proving your beneficial

ownership be submitted by the record bolder of your shares

To be considered record holder broker or bank must be Depositary Trust Company

TTC participant There is no indication in the letter you submitted from Fidelity Investments

that Fidelity Investments is the record holder of your shakes and Fidelity Investments does not

appear on DTCs list of participants Therefore we cannot verify that Fidelity Investments Is the

record holder of your shares and cannot conclude that you have satisfied the eligibility

requirements of Rule 14a-8b

To remedy this defect you should submit sucient proof in the formof written

statement fromthe record holder of your shares usually broker or bank veriying That as

of the date your proposal was submitted you continuously held the requisite number of the



Mr Kenneth Lewis

January 24 2012

Pane

Companys shares for at least one year You can determine whether broker or bank is DTC

participant by checking DTCs participant list wbich is euxretttly available on the Internet at

If your broker or bank is

not on DTCs participant list you will need to obtain proof of ownership from the DTC
participant through which the shares are held You should be able to find out who this DTC

participant Is by asking your broker or bank

If the DTC participant knows your broker or banks holdings but does not know your

holdings you can satisfy Rule 14a-8 by obtaining and submitting two proof of ownership

statements one from the broker or bank coirming your ownership and the other from the

DTC participant confirming the broker or banks ownership Both of these statements will need

to verify that at the lime the proposal was submitted the recpiired amount of shares were

continuously held for at least one year

In accordance with Rule 14a.-Sfl and in order for the proposal you submitted to be

eligible for inclusion in the Companys proxy materialsyour response to the requests set forth in

this letter must bepostmarlce4 or transmitted electronically no later than 14 days from the date

that you receive this letter

Please note that the requests in this letter do not estrict any other tights that the Company
may have to exclude your proposal from its proxy materials on any other grounds that may apply

as provided in Rule 14a-8

Sincerely

Alan Rosselot

Enclosure Copy of Rule 14a-8 under the Securities Exchange Act of 1934
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January24 2012

Kenneth Wendell Lewis

FISMA 0MB Memorandum MO716

DvarMt Let

tkcOIScthflvDXWV$ ugtczfficnt yaw
accouS4slSingln3 Memorandum MO716

PiseacciItIstravtifiicn1byoupurdnd41O.OOOiatsofDelia
Airlines DAt cnDecsmbu 2320W Plesiencte you ban bcld this position

conilmzdlyfrmttbbpaitse dmetotwzltgofddsieltert

PkeoteflyounethebcnthowncrtatunoecdpoithnofDt
Aidines which isbeld byPldeliflrokaage SavicsLtttissflcposttsyTtust

CtpanypstWpfl

hope you find this intunatianl4dht Porsny otherissnes cigeneral inquiries

scgSlngyoac scasmt please contact Piddi1yzaesezSat1natEOOss44.4442 for

Z4- d%tar
Tucterfi Matteson

Thgb Net Worth Operations

Our Fgc W430646-25LkN12
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NATtONAL FiNANCIAL

Services LLC DTC PØrticipant 226

2OOUbSbet
One Wodd Fbdj Center
Nw York1 102B1

Febxuazy 152012

DELTAAJR LiNES iNC
1030 DELTA BLVD
ATLANTA G431k20-60o1

To Whom-it Nay Conceni

This letter certifies that

KENNETH WENDELL IflS

FISMA 0MB Memorandum MO716

Is currently the beneficial owner of 410 shares of DELTm LiNES INC idKenneth Wendell Lewis ha held the position continuously with NationalRnancjai Services LLC dating back to December 2010

Sincerely



IjUVUhLP10
02/1712012 1445 FAX

02/16/2012 1823 FM QIflI0Q

NATIONAL FiNANCIAL

Services LLC DTC Participant 226
200 LTherI Skeet

One Wadd Fhiantlal Center

NewYcrIçNV 10281

Fthruaryl52012

DELTAAIR LINES JNC
1030 DELTA BLVD

FAGA30320-6001

To Whom It May Concern

Please accept the enclosed letter as valid proof of ownership for Mr
Kenneth-Wendell Lewis who shares are held at National Financial Services

LLC DTC participant number 0226

Mr Lewis has been working with our firm and your company to facilitate

stkholder proposal io- inciusion In the proxy materials forthe 2012 annual

meeting of the stockholders of Delta Air Lines Inc through several

communications with your company In January 2012 In one of the

communications proof of ownership letter was included unfortunately

Fidelity Investments was listed as the record date holder Instead of Fidelity

Investments registered broker-dealer National Financial Services LLC

We would ask that you reconsider this request as good faith attempts have
been made on Mr LeWIS behalf to facilitate his stockholder proposal in

timely manner

We appreciate your consideration.

Sincerely

iÆner
Vice President
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MB Memorandum M-O7-15

Mrto F3way

Lukin GA 3CU7

4u .3

March 19 2012

VIA maiVErna

U.S Secunties and Exchange Commission

Division of Corporation Finance

Office of Chief Counsel

100 Street NE

Washington D.C 20549

RE Delta ArLines Inc Stockholder Proposal of Kenneth Wendell Lewis

ladies and Gentlemen

would like to provide additional information with regard to this shareholder proposal

wnte in response to the letter from counsel for Delta Air Lines Inc Delta dated February

10 2012 requesting that the Staff of the Division of Corporate Finance the Staff concur with Deltas

request to omit Kenneth Wendell LeWIS shareholder resolution the Proposal request that the

Company adopt new guidelines with regard to executive incentive pay

respectfully request that the Staff not concur with Deltas request to omit the Proposal from

Proxy Materials as Delta has failed to meet its burden of persuasion to demonstrate that it may
properly omit the Proposal

Delta has stated in their objection to the proposal that

Delta Feb 10 2012 Para Pg The benefit vvuld accrue only Lo those relirees not to the

overwhelming majority of sharehoIders of Delta who are not refirees

At the same lime Delta states in their proxy materials regarding Executive Compensation that

bonuses paid to limited number of executives

Places substantial majority of total compensation at risk and utilizes stretch performance

measures that provide incentives to deliver value to our stockhokfers

How can Deita claim that bonuses to few executives who may have less than five years with

the company benefit stockholders yet honoring their commitment to Delta retirees who may have 25-

35 years of service to the company does not benefit stockholders

Delta has told members of the SkyMiles Program see included that they can expect loyalty

from Delta They state

Loyalty is not limited time offer You should be able to depend on it row and in the future

This proposal would help Delta demonstrate commitment as they have stated in numerous

thics documents to retirees if they provide executive bonuses Shareholders should have the

opportunity to vote on this proposal

Delta has asserted that the proposal is not of interest to all shareholders Numerous

organizations have reported on the proposal and would seem to indicate othewise Ii it was not of

ntrst to fl shareholders these organizations would not have picked up en the proposal Included are
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Delta Air Lines



Our Vion Ethca Prncpes and Actions

Delta Ethics and Compliance HelpLine 800 253-7879

To be the world

with ursue no bis portunity that w- violate the law or

conc nmitment to safety

Do whats right
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Letter from Senators Isakson and Chambliss



1L1nitcd tatc cnatc

WASHtNGTON DC 20510

October 23 2008

Mr Richard Anderson Captain Lee Moak

Chief Executive Ollicer Chairman

Delta Air Lines Inc 1elta Air Lines Master Executive Council

1030 Delta Boulevard 100 l-lartslield Centre Parkway

Atlanta GA 30320 Suite 200

Atlanta GA 30354

Dear Mr Anderson and Captain Moak

As you know we worked tirelessly on behalf oithe Delta employees retirees and their families

to pass into law provisions allowing airlines to spread their pension plan funding over more

manageable schedule We did this to protect the 91000 Delta Air Lines pensioners and family

members in Georgia From losing their pensions and to help protect
American taxpayers from

having to pay for those airline pensions

We understand that over 5500 retired lelta pilots have had their retirement plan terminated and

turned over to the Pension Benefit Guaranty Corporation PBGC Our understanding is that

majority of retired Delta pilots receive only small
percentage

of the monthly retirement benefit

they earned while employees of lelta We are also told that number of retired pilots receive

zero benefit from the PBGC and many more get monthly PBGC 1Z1flleflt thtt equals half or

less than half of their Social Security benefit check Finally we are told that Delta will be

assuming the pension liabilities for over 30000 Northwest employees and retirees

group representing thousands olretired pilots recently sent proposal to you Mr Anderson

asking Delta to make voluntary contribution to the PBGC that would partially correct this issue

They also raised Ike issue at the September 25 2008 shareholders meeting As proponents of

legislation designed to save these pensions we ere disappointed to hear that the response from

Delta at that meeting was that this was considered closed issue

We urge you both to reconsider your positions and to work towards finding solution that

protects the earned benefits of all employees and retirees We appreciate your attention to this

matter stand ready to assist you in any way possible and look lbrward to your response

Si ncerelv

Chamhuiss

States SenateUnited States Senate
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Press Release from PBGC Director Gotbaum

Statement from Congressman David Roe Tenn



PBGC Director Josh Gothaum on the Importance of American Airlines.. http//www.pbgc.gov/news/press/releases/prl2-12.html

1V
BGC Pension Benefit Guaranty Corporation

U.S Government Agency
p___A_._ .___

PBGC Director Josh Gotbaum on the Importance of American Airlines Pension Plans

FOR IMMEDIATE RELEASE

January 12 2012

WASIIINC3TONPension Benefit Guaranty Corporation Director Josh Gotbaum released the following statement today on the American Airlines pension plans

Some have suggested that American must duck its pension commitments and kill its pension plans in order to survive We tlik that commitments to 130000

workers and retirees shouldnt be disposable that American sksld have to prove in court that this drastic step is necessary

For other airlines it hasnt been Americans competitors found ways to increase revenues and get competitive costs while honoong pension benefits Delta

maintained its non-pilots plan and both Northwest and Continental kept their plans going after their bankruptcies

Counsel for American claims that it needs to Idil its employees pensions in order to be competitive with other major carriers The numbers tell different story

Delta Airlines wheh reorgarzed in bankruptcy pays an average of $13210 per employee in pension costs almost 2/3 more than Americans pre-bankruptcy

cost of $8102 Source 2010 annual reports

American has more than $4 billion in cash some of that money should already here been paid into its pension plans However Congress hoping to preserve

plans allowed American to defer the payments It would be tragedy if American repaid Congresss generosity by turning around and killing the plans anyway

PBGC is always ready to provide safety net to employees whose companies can no longer afford their commitments btE that doesnt mean that its good for

employees and retirees when we do There are legal limits to the amounts we can pay and we dont cover retiree health care Thals why PBGC always tries

first to preserve plans We will continue to encourage American to fix its financial problems and still keep its pension plans

We stand with Americans workers and retirees who are concerned about their futures Many of the airlines employees took lower wages so the plans could

continue Now irs Americans turn to step up so workers arent short-changed

About PBGC

PBGC protects the pension benefits 01 44 million Americans In 27500 prIvate-sector pension plans The agency is directly responsible for paying the benefits of

more than 1.5 million people in failed pension plans PBGC receives no taxpayer dollars and never has Its operations are financed by insurance premiums and

with assets and recoveries from tailed plans

--
PBGC No 12-12

of 2/18/2012 737 AM



Roe Statement Hearing on Examining the Challenges Facing the PBGC.. http//edworkforce.house.govlNews/DocumentSingle.aspxDocumentL.

Contact Press Office 202 226.9440

Roe Statement Hearing on Examining the Challenges Facing the PBGC and Defined Benefit Pension

Plans

WASHINGTON D.C February 22012

We are confronted today with two difficult realities The first is the financial challenges facing the Pension Benefit Guaranty Corporation For more than

35 years PBGC has provided an important safety net to millions of workers in the event defined benelit pension plan becomes insolvent or

terminated The sheer size of the corporations responsibilities are quite remarkable and they continue to grow

In 2011 PBGC paid benefits to more than 819000 retirees at cost of $5.3 billion At the same time PBGC assumed responsibility for 152 terrnrnated

plans increasing its obligations to more than 4300 plans While the nunter may pale in comparison to other federal programs like Social Security and

Medicare PBGC still provides federal backstop for the defined benefit pension plans of roughly 43 million individuals

Unfortunately PBGC reports deficit of $26 billion and we learned just this week that the burden on PBGC will continue to grow in the months ahead

The events surrounding Mierican IJrlines bankruptcy and its resultant decision to terminate the pension plans of 130000 workers are deeply troubling

Hostess Brands and Eastman Kodak are also in the process of bankruptcy and we await word on whether they too will fail to meet their pension

obligations

The decision to declare bankruptcy and terminate pension plan can involve more than companys balance sheets and actuarial projections It can

also involve broken promises and the additional struggle
workers will face to achieve financial security during their retirement years Employers have

responsibility to do everything they can to meet their consritments and help ensure the loss of job is not exacerbated by the loss of retirement

benefits

This leads us to the second more dllfficult reality we must confront the state of the econorrsj Far too many employers are operating on thin margins

where an unexpected burden can destroy their businesses We all want to see the finances at PBGC strengthened However we roust closely examine

and fully understand the unintended consequences of our policy decisions

Excessive increases in premiums and unpredictable costs of defined benefits plans will have direct impact on employers and job creation At the same

time if we do not act appropriately we will undenrine the financial standing of PBGC and its ability to serve retirees Congress roust remain engaged

and that is why am concerned about surrendering some of our authority in this area The oversight and guidance of this cornrrittee should continue to

play an important role in this debate

As we move forward our task is difficult one Find solution that can strengthen PBGC without harming job creation or discouraging participation in

our voluntary pension system There will be no easy answers However am confident that by working together we can find responsible solution that

protects the interests of employers workers retirees and taxpayers

Before close Director Gotbaum let me add my voice to those who have raised concerns with mismanagement of certain pension plans by PBGC The

workers who receive benefits through the corporation are already coping with the devastating ordeal of an employer going out of business or choosing

to sever ties with their workers pension plan It is deeply unfortunate when this
difficulty is compounded by poor management at PBGC Recent reports

by PBGCs Inspector General that retirees may not have received proper benefits are disturbing and hope you can provide assurances to this

committee and the nations workers that you are implementing plan to fix these mistakes and prevent them from happening again We stand ready

to assist you in any way we can

2of3 2/19/2012 924 PM



EXBIBIT

Staff Responses



April 2011

Response of the Office of Chief Counsel

Division of Corporation Finance

Re Yahoo Inc

Incoming letter dated February 102011

The proposal directs the company to formally adopt human
rights principles

specified in the proposal to guide its business in China and other repressive countries

We are unable to concur in your view that Yahoo may exclude the proposal

under rule 14a-8c In our view the proponent has submitted only one proposal

Accordingly we do not believe that Yahoo may omit the proposal from its proxy
materials in reliance on rule 14a-8c

We are unable to concur in your view that Yahoo may exclude the proposal

under rule 14a-8i3 We are unable to conclude that the proposal is so inherently

vague or indefinite that neither the shareholders voting on the proposal nor the company
in implementingthe proposal would be able to determine with any reasonable certainty

exactly what actions or measures the proposal requires Accordingly we do not believe

that Yahoo may omit the proposal from its proxy materials in reliance on

rule 4a-8i3

We are unable to concur in your view that Yahoo may exclude the proposal

under rule 4a-8i7 In our view the proposal focuses on the significant policy issue

of human rights Accordingly we do not believe that Yahoo may Omit the proposal

from its proxy materials in reliance on rule l4a-8i7

Sincerely

Matt McNair

Attorney-Adviser



June 2420011

Response of the Office of Chief Counsel

Division of Corporation Finance

Re FedEx Corporation

Incoming letter dated May 26 2011

The proposal asks the board to adopt public policy to promote responsible use of

company stock by all named executive officers and directors which policy would bar

derivative or speculative transactions involving company stock

There appears to be some basis for your view that FedEx may exclude the proposal

under rule 4a-8i7 as relating to FedExs ordinary business operations In this regard we
note that the proposal relates to theresponsible use of company stock and does not in our

view focus on the significant policy issue of executive compensation Accordingly we will

not recommend enforcement action to the Commission if FedEx omit the proposal from its

proxy materials in reliance on rule 14a-8iX7

Sincerely

Mark Vilardo

Special Counsel



March 142011

Response of the Office of Chief Counsel

Division of Corporation Finance

Re Wells Fargo Company

Incoming letter dated December 282010

The proposal requests that Wells Fargo prepare report to describe the boards

actions to ensure that employee compensation does not lead to excessive and unnecessary

risk-taking that may jeopardize the sustainability of the companys operations It further

states that the report must disclose specified information about the compensation paid to

the 100 highest paid employees

There appears to be some basis for your view that Wells Fargo may exclude the

proposal under rule l4a-8iX7 as relating to Wells Fargos ordinary business operations

In this regard we believe that the incentive compensation paid by major financial

institution to its personnel who are in position to cause the institution to take

inappropriate risks that could lead to material finrncial loss to the institution is

significant policy issue However the proposal relates to the compensation paid to

large number of employees without regard to whether the employees are in such

position or are executive omcers Accordingly we will not recommend enforcement

action to the Commission if Wells Fargo omits theproposal from its proxy materials in

reliance on rule 14a-8i7 In reaching this position we have not found it necessary to

address the alternative basis for omission upon which Wells Fargo relies

Sincerely

Reid Hooper

Attorney-Adviser



July27 2010

Response of the Office of Chief Counsel

Division of Corporation Finance

Re News Corporation

Incoming letter dated May 27 2010

The proposal relates to executive compensation

We are unable to concur in your view that News Corporation may exclude

the proposal under rules 14a-8b and 14a-8f Accordingly we do not believe that

News Corporation may omit the proposal from its proxy materials in reliance on

rules 14a-8b and 14a-8f

Sincerely

Heather Maples

Senior Special Counsel



EXHIBIT

Executive Incentive Program



Delta Annual Proxy Report

hftp//images.delta.com.edgesuite.netldelta/pdfs/annual_reports/201 Proxy.pdf

In 2007 Mr Anderson voluntarily waived while employed by Delta medical benefits he is

eligible to receive under his 2001 agreement with Northwest Airlines Inc

Mr Anderson has refused any increase in his base salary which was set at $600000 when he

joined Delta as CEO on September 2007

Our Employee Commitment

Deltas employees are critical to the companys success Our strong financial results in 2010 and the successful

integration of Delta and Northwest would not have been possible without the dedication and determination of

our employees During 2010 we continued our commitment to promoting culture of open honest and direct

communications making Delta great place to work and building an environment that encourages employee

engagement Key actions in 2010 include

Fulfilling the commitment we made three years ago to provide industry standard base pay rates by

the end of 2010 to our non-contract U.S.-based frontline employees

Paying $313 million under Deltas broad-based profit sharing program in recognition of the

achievements of our employees in meeting Deltas financial targets for the year

Awarding $26 million under Deltas broad-based shared rewards program based on the hard work of

our employees in meeting on-time arrival baggage handling and flight completion factor performance

goals during 2010

Contributing over $1 billion to Deltas broad-based defmed contribution and defined benefit

retirement plans

Delta employees in all five union elections held during 2010 voted to reject union representation Since 2009
Delta employees in nine groups covering approximately 56000 employees have preserved the direct

relationship and culture Delta has maintained over the decades

Executive Compensation Philosophy and Objectives

Our executive compensation philosophy and objectives are directly related to our business strategy In 2010

our primary business goals included positioning Delta as the global airline of choice building diversified

profitable worldwide network and global alliance and delivering industry-leading fmancial results

To achieve these goals the PC Committee continued the executive compensation philosophy and objectives

from the previous year concluding this approach remained important to deliver value to stockholders

customers and employees Our principle objectives are to promote pay for performance culture which

Places substantial majority of total compensation at risk and utilizes stretch performance measures

that provide incentives to deliver value to our stockholders As discussed below the payout

opportunities for executive officers under our annual and long term incentive plans depend on Deltas

financial and operational performance as well as the price of our common stock

Closely aligns the interests of management with frontline employees by using many of the same

performance measures in both our executive and broad-based compensation programs. Consistent

with this objective our annual incentive plan includes the same goals that drive payouts to frontline

employees under our broad-based employee profit sharing and shared rewards programs Moreover if

there is no payout under the broad-based profit sharing program for particular year there will be

no payment under the annual incentive plans fmancial performance measure and the payment if any

to executive officers under the annual incentive plans other performance measures will be made in

restricted stock rather than in cash

Provides compensation opportunities that assist in motivating and retaining existing talent and

attracting new talent to Delta when needed

21



The PC Committee considered these objectives in structuring the executive compensation program after the

merger determining the program should reflect the expanded responsibilities of executive officers in managing

significantly larger airline and provide incentives to promote the successful integration of Delta and

Northwest

Administration of the Executive Compensation Program

The following table summarizes the roles and responsibilities of the key participants under the executive

compensation program

Key Partleipants Role and Responsibilities

PC Committee The PC Committee develops reviews and approves the executive

compensation program In this role the PC Committee

Approves Deltas executive compensation philosophy and objectives

Ensures that Deltas executive compensation program is designed to link

pay with company performance

Selects the peer group used to assess the executive compensation program

Determines the design and terms of the annual and long term incentive

compensation plans

Establishes the compensation of the CEO and other executive officers

Performs an annual evaluation of the CEO

Operates under written charter that requires the PC Committee to

consist of three or more directors Each member must

be independent under NYSE rules and Deltas independence

standards

qualify as non-employee director under SEC rules

be an outside director under Section 162m of the Internal

Revenue Code

Meets in executive session without management
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Key Participants Role and Responsibilities

Independent Compensation Since 2007 the PC Committee has retained Frederic Cook Co Cook
Consultant as its independent executive compensation consultant In this role Cook

Provides advice regarding

Deltas executive compensation strategy and
programs

the compensation of the CEO and other executive officers

the selection of the peer group used to assess the executive

compensation program

general compensation program design

the impact of regulatory tax and legislative changes on Deltas

executive compensation program

executive compensation trends and best practices

the compensation practices of competitors

Meets regularly with the PC Committee in executive session without

management

Provides no other services to Delta

May work directly with management on behalf of the PC Committee but

this work is always under the control and supervision of the PC Committee

The PC Committee considered Cooks advice when determining executive

compensation plan design and award levels in 2010

Management Under the supervision of the PC Committee Deltas human resources

department is responsible for the ongoing administration of the executive

compensation program

The Executive Vice President-HR Labor Relations and his staff serve the

PC Committee and in cooperation with Cook prepare proposed

compensation programs and policies for the PC Committee at the
request

of the PC Committee and the CEO

The following individuals also are involved in the administration of our

executive compensation program

The CEO makes recommendations to the PC Committee regarding the

compensation of executive officers other than himself

The Chief Financial Officer and his staff evaluate the fmancial implications

of executive compensation proposals and financial performance measures

in incentive compensation ariangements

The Vice President Corporate Audit and Enterprise Risk Management

confirms the proposed payouts to executive officers under our annual and

long term incentive plans are calculated correctly and comply with the

terms of the applicable performance-based plan

Peer Group

We strive to provide competitive compensation to our executives in accordance with our overall philosophy of

treating frontline employees fairly and consistently key element of our compensation philosophy is to ensure

our compensation programs for management and frontline employees align incentives for all Delta people to

achieve our business goals When making compensation decisions for 2010 the PC Committee compared

the actual and proposed compensation of our executive officers to compensation paid to similarly situated

executives at companies in our airline industry peer group We believe peer group data should be used as
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continued The MW Restricted Stock will be forfeited if prior to vesting the executive officers employment

is terminated by Delta for cause Since there was payout under the Profit Sharing Program for 2010 the

executive officers received their 2010 MIP award in cash

The following chart shows the performance measures for executive officers under the 2010 MIP and the actual

performance for each measure in 2010

2010 Actual

Performance Measure Measure Objective Performance Levels Performance

FINANCiAL 33% weighthii

2010 Pre-tax income Measure of Delta profitability Threshold $328 million $1941 million which

exceeded maximum level

Aligns executive incentives Target $489 million 200% of target earned

with employee Profit Sharing

Pam
Maximum $650 million

OPERATIONAL 33% weighting

Number of monthly goals Supports strategic
focus on Threshold 16 Shared Rewards goals Shared Rewards goals met

met under Shared Rewards customer service achieved which did not meet threshold

Program 75% weighting level

Aligns executive incentives Target 21 Shared Rewards goals 1% of target earned

with employee Shared achieved

Rewards Program

Maximum 26 Shared Rewards goals

achieved

Number of monthly goals Supports strategic focus on Threshold Delta Connection goals 11 Delta Connection goals

met by Delta Connection customer service achieved met which exceeded threshold

airlines 25% weighting level but below target

Target 14 Delta Connection goals 70% of
target

earned

achieved

Maximum 19 Delta Connection goals

achieved

MERGER iNTEGRATION 34% weLgliting

Achievement of merger- Supports Deltas commitment fireshold $1434 million $2023 million which

related benefits to realize quantifiable merger exceeded maximum level

benefits

Target $1600 million 200% of
target

earned

Maximum $1766 million

AlDITIOPUL REQUIREMENTS

If no payout is made under Aligns executives and There was payout under the

the employee Profit Sharing employees employee Profit Sharing

Program Program for 2010

no payment may be Accordingly executive officer

made under the received their 2010 MIP swan

financial performance in cash

measure

payment if any under

the
operational

and

merger integration

performance measures

may not exceed the

participants 2010 Ml
target award

opportunity and

payment if any under

the other performance

measures will be made

in restricted stock

rather than in cash

Pee-tax income means Deltas annual consolidated pee-tax income calculated in accordance with OAAP and as reported in Deltas

SEC filings but excluding asset write downs related to long-term assets gains or losses with respect to employee equity secu

rities gains or losses with
respect to extraordinary one-time or non-recuning events and expense accrued with

respect
to the

broad-based employee Profit Sharing Program and the 2010 MEE
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The target award opportunities under the 2010 MIP are expressed as percentage of the participants base

salary The PC Committee determined the target award opportunities so the participants target annual

compensation opportunity base salary plus target 2010 MIP award is competitive The target award

opportunity was 150% of base salary for Mr Anderson and Mr Bastian 125% for Mr Gorman and 100% for

the other executive officers

Payments under the 2010 MIP could range from zero to 200% of the target award opportunity depending on

the performance achieved The PC Committee sets performance measures at threshold target and maximum

levels for each performance measure with no payment for performance below the threshold level and

potential payment of 50% of target for threshold performance 100% of target for target performance and

200% of target for maximum performance

Delta achieved the maximum level for the 2010 MIPs fmancial performance and merger integration

performance measures With respect to the operational performance measures Delta did not meet the threshold

level for the Shared Rewards Program goals but exceeded the threshold level for the Delta Connection goals

Based on the performance measure weightings and the percent of target earned shown in the table above

executive officers earned 140% of their MIP target opportunity shown in the Grants of Plan-Based Awards

Table in this proxy statement Because Delta was profitable in 2010 there was $313 million payout under

the Profit Sharing Program to approximately 77000 employees Accordingly payments earned by executive

officers under the 2010 MIP were made in cash

Long Term Incentives The 2010 Long Term Incentive Program 2010 LTIP links pay and performance by

providing approximately 250 management employees with compensation opportunity based on Deltas

financial performance over two-year period and aligns the interests of management and stockholders The

performance measures and goals are the same for the CEO executive officers and all other participants in this

plan Under the 2010 LTJP executive officers received an award opportunity consisting of performance awards

and restricted stock as follows

This award is provided 50% in performance award and 50% in restricted stock to balance the

incentive opportunity between Deltas financial performance relative to other airlines and its stock

price performance This mix and the other terms of the 2010 LTIP are intended to balance the

performance and retention incentives with the high volatility of airline stocks

Performance awards are dollar-denominated long term incentive opportunity payable in common
stock to executive officers and in cash to other participants The payout if any of the performance

award is based on the cumulative revenue growth and average annual pre-tax income margin ranking

over the two-year period ending December 31 2011 of Delta relative to American Airlines

Continental Airlines Southwest Airlines United Airlines and US Airways These financial measures

are weighted equally and the potential payments may range from zero to 200% of the target award

AirTran Airways and JetBlue Airlines are not included in the performance comparison because

changes in their cumulative revenue growth and annual pre-tax income margins are not comparable

due to their significantly smaller size relative to the other carriers in the peer group

Restricted stock is common stock that may not be sold or otherwise transferred for period of time

and is subject to forfeiture in certain circumstances The 2010 LTIP generally provides the restricted

stock will vest which means the shares may then be sold in two equal installments on February

2011 and February 2012 subject to the officers continued employment The value of

participants restricted stock award will depend on the price of Delta common stock when the award

vests

The 2010 LTIP target awards are the largest component of each executive officers compensation opportunity

reflecting the PC Committees focus on longer term compensation Deltas financial results relative to peer

airlines and Deltas common stock price performance The PC Committee determined the target award

opportunities so the participants total direct compensation opportunity is competitive
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The following chart shows the range of potential payments of the performance award based on the cumulative

revenue growth and average annual pre-tax income margin ranking of Delta relative to the applicable peer

group The PC Committee selected these performance measures because superior rankings in these areas

should over time produce positive stockholder returns

Rank

Year Cumulative Revenue Growth

of Target Earned Weighting

200% 50%

150% 50%

100% 50%

75% 50%

25% 50%

0% 50%

Rank

Mrline
Year Average Pro-Tax Income Margin

of Target Earned Vaighting

200% 50%

150% 50%

100% 50%

75% 50%

.25%.

0% 50%

of Target

Award Earned

200%

150%

100%

75%

25%

0%

For additional information about the vesting and possible forfeiture of 2010 LTIP awards see Post-

Employment CompensationOther BenefitsThe 2010 and 2009 Long Term Incentive Programs in this

proxy statement

2008 and 2009 Long Term Incentive Programs LTIP In 2008 and 2009 the PC Committee granted

executive officers performance shares under the 2008 LTIP and perfbrmance award under the 2009 LTIP

respectively Delta reported these award opportunities in its proxy statement for the applicable year

Like the performance awards granted under the 2010 LTIP the payout of these award opportunities is based on

the cumulative revenue growth and average annual pre-tax income margin ranking of Delta relative to an

airline peer group over designated period Each of these financial performance measures is weighted equally

and the potential payout may range from zero to 200% of the target award

Under the 2008 LTIP the performance shares granted to executive officers are denominated and paid in shares

of common stock with the performance period being the three-year period ended December 31 2010 Under

the 2009 LTIP the performance awards granted to executive officers are denominated in dollars and paid in

shares of common stock with the performance period being the two-year period ended December 31 2010

Under the 2008 LTIP Delta ranked third in cumulative revenue growth which earned 100% of target and

second in average annual pre-tax income margin which earned 150% of target This resulted in payout

of 125% of target to Mr Anderson who had voluntarily waived the accelerated vesting of his outstanding

equity awards due to the closing of the Northwest merger on October 29 2008 In accordance with their terms

the performance shares granted to other executive officers vested and were paid in connection with the merger

in October 2008

Under the 2009 LTIP Delta ranked fIfth in cumulative revenue growth which earned 25%of target and

second in average annual pre-tax income margin which earned 150% of target This resulted in payout

of 87.5% of target to executive officers

Benefits The named executive officers receive the same health welfare and other benefits provided to all

Delta employees except Delta requires officers to obtain comprehensive annual physical examination Delta

pays the cost of this examination which is limited to prescribed set of preventive procedures based on the

person age and gender Mr Anderson is eligible to receive certain medical benefits under 2001 agreement

with his former employer Northwest Airlines Inc but Mr Anderson has voluntarily waived these benefits

while employed by Delta For additional information regarding the 2001 agreement see Post-Employment

Compensation Other Benefits Pre-existing Medical Benefits Agreement Between Northwest and

Mr Anderson in this proxy statement

The named executive officers are also eligible for supplemental life insurance financial planning services

home security services and flight benefits Delta provides certain flight benefits to all employees and in 2009
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granted non-management employees two positive space passes for travel anywhere Delta flies with Delta

paying the income tax liability on this benefit Flight benefits are low-cost highly valued tool for attracting

and retaining talent and are consistent with industry practice The perquisites received by named executive

officers represent small part of the overall compensation for executives and are offered to provide

competitive compensation See the Summary Compensation Table and the related footnotes in this proxy

statement for information regarding benefits received in 2010 by the named executive officers

We do not provide any supplemental executive retirement plans officers participate in the same on-going

retirement plans as our non-contract employees club memberships or company cars for any named executive

officer Consistent with executive compensation trends and best practices the PC Committee eliminated

supplemental life insurance for officers during retirement tax reimbursement for supplemental life

insurance and home security services tax reimbursement for post-employment flight benefits for person

who is first elected an officer on or after June 2009 and loss on sale relocation protection for named

executive officers

Risk Assessment

The PC Committee requested Cook to conduct risk assessment of Deltas executive compensation program

Cook independently attested that Deltas executive compensation program does not incent unnecessary risk

taking and the PC Committee agrees with this assessment In this regard the PC Committee notes the

executive compensation program includes compensation clawback policy for officers stock ownership

guidelines for executive officers incentive compensation capped at specified levels an emphasis on longer-

term compensation and the use of multiple performance measures both annual and long term which are

designed to align executives with preserving and enhancing stockholder value The clawback policy and the

stock ownership guidelines are discussed below

Executhe Compensation Policies

During the last two years the PC Committee enhanced the corporate governance features of the executive

compensation program by adopting compensation clawback policy for officers stock ownership guidelines

for executive officers and an equity award grant policy Additionally Deltas compliance program under the

federal securities laws prohibits officers from engaging in certain securities hedging transactions brief

discussion of these policies follows

Clawback Policy The compensation clawback policy holds officers accountable should any of them ever

engage in wrongful conduct Under this policy if the PC Committee determines an officer has engaged in

fraud or misconduct that requires restatement of Deltas financial statements the PC Committee may
recover all incentive compensation awarded to or earned by the officer for fiscal periods materially affected by

the restatement For these purposes incentive compensation includes annual and long term incentive awards

and all forms of equity compensation

Stock Ownership Guidelines Deltas stock ownership guidelines strengthen the alignment between executive

officers and stockholders Under these guidelines the current executive officers are required to own the

following number of shares of Delta common stock by July 24 2012

Number of

Shares

CEO 200000

President 75000

Executive Vjce Presidents .1

CFO and General Counsel 40000

For these purposes stock ownership includes shares including restricted stock owned directly or held in trust

by the executive officer or an immediate family memberwho resides in the same household It does not

include shares an executive officer has the right to acquire through the exercise of stock options The stock
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ownership guideline for the CEO exceeds three times Mr Andersons base salary based on the $12.60 closing

price of Delta common stock on December 31 2010 All of our executive officers exceed their required stock

ownership level

Equity Award Grant Policy Deltas equity award grant policy provides objective standardized criteria for the

timing practices and procedures used in granting equity awards Under this policy the PC Committee will

consider approval of annual equity awards for management employees in the first quarter of the calendar year

Once approved the grant date of these awards will be the later of the date the PC Committee meets to

approve the awards and the third business day following the date on which Delta publicly announces its

financial results for the most recently completed fiscal year Equity awards for new hires promotions or other

off-cycle grants may be approved as appropriate and once approved these awards will be made on the later of

the date on which the grant is approved and the third business day following the date on which Delta

publicly announces its quarterly or annual financial results if this date is in the same month as the grant

Anti-Hedging Policy As part of its compliance program under the federal securities laws Delta prohibits

officers from engaging in exchange-traded put and call transactions involving Delta stock or short sales of

Delta securities These short-term highly leveraged transactions are prohibited because they may create the

appearance of unlawful insider trading and in certain circumstances present conflict of interest

Compensation for Mr Anderson

The PC Committee determines the compensation of Mr Anderson consistent with the approach used for our

other executive officers In accordance with our executive compensation philosophy and to further align the

interests of Mr Anderson and our stockholders the vast majority of Mr Andersons compensation opportunity

is at risk and dependent on company and stock price performance

The following details Mr Andersons total compensation for 2010 and 2009

Mr Andersons total compensation declined in 2010 compared to 2009

Mr Anderson did not receive salary increase in 2010 His salary has not changed since he joined

Delta as CEO on September 2007

Mr Andersons annual MIP target award has also not changed since he joined Delta Consistent

with the terms of the MIP the award Mr Anderson earned under the MIP was paid in cash for

2010 because there was payout under the broad-based employee Profit Sharing Program for

2010 and in restricted stock for 2009 because there was no payout under the Profit Sharing

Program for 2009

The PC Committee increased Mr Andersons long term incentive opportunity in 2010 to

recognize

Mr Andersons outstanding leadership during Deltas merger with Northwest and the

seamless integration of the operations of the two airlines

Mr Andersons substantially increased responsibilities from Deltas significant increase in

size scope and complexity due to the merger Deltas total operating revenue was

$22.7 billion in 2008 compared to $31.8 billion in 2010

The PC Committees emphasis on providing compensation opportunities for executive

officers primarily through long term pay for performance programs

Mr Andersons total compensation in 2010 is substantially below the total compensation of CEOs

at other Fortune 100 companies
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The following table shows Mt Andersons total compensation for 2010 and 2009

Annual Incentive Plan Long Term Incentive Program

MIP LTIP

Restricted Pertorinance Restricted MI Other Total

Salary Cash Stock Awards Stock Compensation Compensation

Year

2010 600001 1257975 3000000 2999999 183297 8041271

2009 600000 1102051 2750000 2750064 1173217 8375332

See the Summary Compensation Table and the related footnotes in this proxy statement for additional

information about Mr Andersons compensation

The PC Committee believes Mr Andersons compensation arrangements create strong pay and performance

linkage fully align Mr Andersons compensation and performance expectations with other employees and

closely link his compensation to stockholder interests

Post-Employment Compensation

Our executive officers do not have employment contracts or change in control agreements They are eligible to

receive certain benefits in the event of specified terminations of employment including as consequence of

change in control These benefits are generally conservative compared with general industry standards

The severance benefits for our named executive officers are described in Post-Employment Compensation

Potential Post-Employment Benefits upon Termination or Change in Control in this proxy statement

In 2009 the PC Committee adopted policy eliminating Excise Tax Reimbursement Consistent with this

policy the PC Committee amended the 2009 Officer and Director Severance Plan to eliminate the Excise

Tax Reimbursement under that plan and agreed Deltas future incentive awards will not provide for an Excise

Tax Reimbursement

As discussed above in 2009 Mr Anderson voluntarily waived the Excise Tax Reimbursement under his

existing arrangements Following Mr Andersons leadership the executive officers also waived the Excise Tax

Reimbursement under their 2008 incentive awards Accordingly neither Mr Anderson nor any other executive

officer is eligible to receive Excise Tax Reimbursement under any outstanding plan or incentive award

Tar and Accounting Impact and Policy

The financial and tax consequences to Delta of the elements of the executive compensation program are

important considerations for the PC Committee when analyzing the overall design and mix of compensation

The PC Committee seeks to balance an effective compensation program with an appropriate impact on

reported earnings and other financial measures

In making compensation decisions the PC Committee considers that Internal Revenue Cede Section 162m
limits deductions for certain compensation to any covered executive to $1 million per year Under

Section 162m compensation may be excluded from the $1 million limit if required conditions are met The

2010 M1P and the performance awards under the 2010 LTJP meet the conditions for exclusion Delta has

substantial net operating loss carryforwards to offset or reduce our future income tax obligations an
therefore the deduction limitations imposed by Section 162m would not impact our financial results at this

time

Equity awards granted under our executive compensation program are expensed in accordance with Statement

of Financial Accounting Standards Codification Topic 718 Stock Compensation For further information

regarding the accounting for our equity compensation see Note 13 of the Notes to Consolidated Financial

Statements in the 2010 Form 10-K
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FISMA 0MB MErnorandunl M-Ci7-16

February 202012

VIM -1ItIL shareholden mDosaiQ.g9 anil paper copies

U.S Securities and Exchange Commisskn

Division of Corporation Anance

Office of Chief Counsel

100 Street NE

Washington D.C 20549

RE Delta Air Lines Inc Stoclchoker Proposal of Kenneth Wendell Lewis

Ladies and Gentlemen

write in response to the letter from counsel for Delta Air Lines Inc Delta dated February 10

2012 requesting that the Staff of the Division of Corporate Finance the Stafr concur with Deltas

request to omit Kenneth Wendell Lewis shareholder resolution the Proposar request that the

Company adopt new guidelines th regard to executive incentive pay respeciMy request that the

Staff not concur with Dellas request to omit the Proposal from Proxy Materials as Delta has failed to

meet its burden of persuasion to demonstrate that it may property omit the Proposal

In accordance with Rule 14a8k under the Securities Exchange Act of 1934 as amended the

Echange Act and Staff Legal Bulletin No 14D November 2008 SLBI4D have submitted

this letter to the Staff via electronic mail at sha ehold roosalsCäsqQ.g in addition to mailing paper

copies

Delta believes that the Proposal may be properly excluded from Proxy Materials pursuant to

Delta has asked for no-action rerief under Rule 14a-8b and Rule 14a-BQ1 because

Proponent has not provided the requisite proof of stock ownership in response to Deltas request

for that information

Rule 14a-8i7 because the Pronosal relates to Deltas ordinary business operations and

Rule 14a.8i4 because the Proposal is designed to further personal interest of the

Proponent

The Proposal includes the following resolution That the shareholders of Delta Air Lines Inc

Delta herby request that the Board of Directors initiate program that prohibits payment cash or

equity under any incentive program for management or executive officers Management Incentive

Program or Long Term Incentives to Director or Executive Officers unless their is an appropriate

process to fund the retirement accounts qualified and non-qualified of Delta Air Lines pilots who

retired on or priorlo December 13.2007 Such accounts woukl pay the difference between the Frnal

Benefit Detemiination of the Pension Benefit Guarantee Corporation PBGC and the earned

retirement of eligible pilots prior to payouts under any of the above similar or subsequent programs

The full text of the Proposal and the Proponents supporting statement is inducted as Exhibit to

this letter

Delta has the burden under Rule 14a-8g to demonstrate that it is enhitled to exdudo proposal

Delta has failed to meet this burden particularly as Proponent provides additional information herewith

rebutting its claim Each of the Deltas objections is addressed below
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Delta claims that the Proponents pmpnaal ahould be excluded because Proponent tailed to

supply Wrfttefl statement from the record holder of Proponenra share pursuant to Rule 14n-

8bX2

Upon request to Institution where requked shares were held th Proponent was furnished the

included letter fO Fidelity Investments showing ownership of required shares through the date of

proposal Ethibit

This is the same institution and account that Delta has used to deposit shares of the New

Delta to Proponent arid thousands of other plots in settlement of claims for bankruptcy Delta now

seems unaware of the existence of such company or accounts

Upon receipt of notice from Delta January 241I that the verification was unacceptable Exhibit

Proponent contacted Fidelity and requested verification of ownership from Fidelity showing DTC

participation Proponent received second verification January 261I fo.warded to Delta stating required

shares were owned held by Fidelity Brokerage Services LLC who is Deposito.y Trust Company

participant Exhibit

Company made no efbtto notify Proponent that the second verification did not meet mew

requirement and instead chose to file the No Action request based on failure to respond

Proponent has secured and included copied to Delta third verification from National

Financial Services DTC participant number 0226 verifying the required ownership It should be

noted that Proponent secured the required documentation within seven days of notification of tiled No

Action request Also induded is letter from the Vice President of National Fuancial SeMces LLC

explaining their error Exhibit

In October of 2011 the SEC apparently adopted new guidelines for stock ownership Such

guidelines are not published in the 2011 proxy of company and not widely available to sharehokiers

The guideline is below

As result of Mv recent court cases relating to proof of ownershto under Rule 14a-8 and/n Aht

of the SECS recent Aoxy Mechanics Concept Release the staff has reconsidered Its position

Ha/n Celestial Because of the transparency of DTC particçants positions companys

securities we wilitake the view gcng forward that for Rule 14a-8b2@ pwposes only DTC

participants
should be viewed as ecordholders of securities that are deposited atDTC As

result we no longer follow Ham CeiestiaL The new position IS intended to provide greater

cettainlyendiS aLso consistent with stalls approach to ExchangeAct Rule 12g5-1 I1e that

neither DTC nor Cede Co xxild be viewed as the sole ecordhok1erof the secunlies and

the staff cant/hues to take the position that shareholders ate not required to obtain proof of

ownership letter from DTC or Cede Co

It appears that even large financial institutions are unaware of the new requirements and hence

the difficulty in obtaining the proper verbiage and letter head for filing shareholder proposal The

comment from Fidelity was that they had never received this much push back from company It is

worth noting that there has never been documented instance of financial institution misrepresenting

itself as an introducing broker forpurpcses of Rule 14a-8b Efforts by Delta serve no purpose other

than to make it more difficult and confusing for shareowners to submit proposals to the corporation

they own

Rule 14a-8 with regard to the 14 day rule states ____

14-day notice of If company seeks to exclude proposal because the shareholder has not
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defectsyresponse to complied With an ellgthiftty or procedural requirement of rule 14a-8

notice of defects generally ft must notify the shareholder of the aIlecjid defects within 14

calendar days of reCelYfrig the proposal The shareholder then haS 14

calendar days after receiving the notification to respond F1urc to cure the

defects or respond in timely manner may result in exclusion of the

___pmpusaL __ ___
According to the rule the Staff is not required to exclude the Proposal even if the Proponent did

not respond within 14 days In this ca the Proponent did respond

The Proponent did respond to the company within 14 days The Delta failed to notify the

Proponent that the second verification did not meet the requirements and allow Proponent to

respond

Had Delta indicated the above after Notice of Deficiency letter Proponent would have

provided it in timely manner and as test as Proponent has easily now provided it to

the SEC in Fideilty Investments third letter

The Proponent has included with the response the required verification Ediltit within

seven days of becoming aware of request and therefore meets the requirements of Rule 14a-8

Proponent has fttnished Staff and Delta evidence of ownership of stock from DTC

registered company response is withm 14 days of notification On this basis the Staff should reject the

Companfs request forexdusion based on Rule 14a-8b and Rule 14a-8t1

Rule 14a..8i7 because the Pmposal relates to Deltas ordmaiy business operations

Delta has requested to omit proposal because it relates to ordinary business operations It

seems that the Company would ask the staff to consider executive incentive pay bankruptcy and

termination of selective pension programs as ordinary business and not issues that are significant

policy Issues

Contrary to ueas repiy me rrcposai ooes nor auemp urjuo me ierrnwiauun or me roor

Pension Plan In bankruptcy the Delta terminated only the Pilot Pension Program and maintained the

pensions of all other employees The plan has been taken over by the Pension Benefit Guarantee

Corporation PBGC Nothing in the Proposal asks thr the plan to be taken back This is an option that

Delta could do voluntarily should they those to do so and one that would certainly ease the burden on

the PBGC The Proposal is beyond the guidelines of the PBGC Settlement Agreement

Certainly Delta cannot seriously contend that the termination of pension benefits is an

ordinary business matter rather than significant social and public policy issue Even assuming

argument that the Proposal relates to ordinary business matters it also addresses the significant social

policy issue of pension dumping and executive compensation which transoend the day-today

business matters and ralsels policy issues so significant that it would be aoorocriate for shareholder

vote Seethe 1998 Release

The Proposal does not seek new rettement benefit only paying an earned retirement benefit

if incentives to executives are paid Proposal does not seek to change eamed benefits and has no

effect on previous retiree benefit calculations Proposal does not seek to change eliglfty provisions

Proposa does not create an additional benelit above earned benefits As such it does not tel under

the category of ordinary business or day-to-day since the benefit was previously earned and

calculated Proposal relates only to whether benefit should be paid if executives ate given incentive

pay
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Delta has adapted specific Directors Code of Ethics and Business Conduct and Code of

Ethics and Business Conduct principles Exhibit The specifl policy issues addressed in the code

states

Our Ethical Principles

Earn the Tw fOurStahehclders Deal honestly end in good faith with wslomezs suppliers

employees sharnowers and everyone else who may be aflctedby our actiona

OcEActbns

Do whats sight

The Director Code of Ethics and Business Conduct states

Directors shall oversee .fafr dealing by employees offioes and directors iMth the Companys
customers suppliers oonetikrs and employees Farcleahngmeans the avoidance of unfar

advantage through manipulation concealme abuse of privileged inlbimation misrepresentation of

mateiial fac or-any othrunfardealingprsctice

Delta did not include in its no action request the letter form Senators Isakson and Charnbliss

Exhibit that requests that Delta do essentially what the Proponent advocates through the Proposal

The letter from the Senators would seem to address significant policy issue through their request
Since the request from the Senators in 2008 Delta has acquired Ncxthwest Airlines through merger
Delta pays the retirement benefits oaU Northwest employees including pilots and Delta

employees with the exception of the Delta pliots

Although the Statt has excluded proposals that deal with general ethics and conduct this

Proposal addresses specific and significant policy issue echoed by the Senators that has dealt with

retirees In manner that is not consistent with stated ethics and is now at the forefront of public

awareness The Delta
pilot pension was the only plan terminated and the only group to suffer pension

losses Such ions do not demonstrate dealing honestly and in good faith Do whats right orFair

The recent tiling
for bankruptcy by American Air Lines and their planed termination of pension

plans has highlighted this significant policy issue There have been many news accounts of actions

by the PBGC to ensure that American Kodalç and other companies live up to their obligations to

employees by maintaining their pension programs PBGC Director Gothaum on January 122012
issued statement about this significant policy issue and how companies should honor their

commitments Exhibit

Amencan has more than $4 billion in cash some of that money shouki already have been

palo into its pension plans

wnencasrs coinneurors sauna waysio inaease revenues ana aetccmoetitive costs while

Congressman David Roe Tenn stated at the February 22012 Education the Workiome

Committee hearings on Examining the Challenges Facing the PBGC and Defined Benefit Pension

Plans Exhibit

7he deciskn to declare bankruptcy and tennnatea pension plan can involve more than

companys balance sheet and actuarial projections It can also involve broken promises and

the additional struggle vikes wffllªca to achieve Thiancial security dunng ther retirement

years Employers he ye responsibihtyto do everj4hing they can to meetthmmitrnents
and help ensure the kiss of ajob is not exacerbated by if ie lass of rethement benefits
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The Staff has allowed Proposals relating to signillcant policy issues and executive

compensation Exhibit

Re Yahoo Inc Apr11 52011 in our view the proposal lbcuses on the significant poiicy issue of

human tights

Re Fed Er Criporaffon May26 2011 in this egard we note that the proposal ielates to the

responsible use of company stock and does not fri our view Ibcus on the significant policy issue of

executMcompeflSatkfl

Re Wails Fargo Company December28 2010 incenthe otopensation by maprflnandal

Institution to ifs personnel who are in position to cause the institution to take inappropriate risk that

could lead to material tlnancAal loss to the insbtution is significant policy issue

Re News Coporstion May27 2010 Theproposal relates to executive compensation

Since emergence from bankruptoy Delts has acqued Northwest Air Lines and integrated their

workiorce The result has been successful turnaround for the company and 2011 was the most

profitable year in the history of Delta with er$12 billion in net income Since 2007 Delta has paid out

over $4.0 billion in cash and equity for incentive programe signifloant portion of these payouts have

gone to senior executives and managers through the Management Incentive Program or Long Term

Incentives to Director or Executive Officers Exhibit

The Executive Compensation Philosophy and Ctijectives descilbes their goals as

Iaces substantial majority of total compensation atsisk and utilizes sfrstch performance

measures that provide kcent.Vesto del Wervalue to ourstocldiridets

If such an incentive program delivers value to our stockholders then the Proposal would

achieve the same objective As such the Proposal is benefit to all stockholders

The Proposal asks that when Delta is doing well and incentives are paid to senior executives

then those that were harmed by Delta not folbMng stated significant policy should have the

opportunity to participate in the Ecess The Proposal does not seek an addibonal benefit only

paing portion of previous benefit eicecutive incentives are paid The Proposal seeks to pay

benefit that was negotiated and promised by Delta over many years it the senior executives are to

receive incentive pay

The Proposal relates to executive compensation and does not require that benefit be paid

unless seniorexecutives are given incentives when Delta does well Delta is free to pursue ordinary

business in any manner llt it sees fit The Proposal would demonstrate to all stakeholders Delta is

committed to fair dealing honesty and Integrity and to Do whats right

On the basis that the proposal reflects significant policy issue brought to the forefront by

Senators lsakson and Chambliss and echoed recently by PBGC Director Gothaum and Congressman

Roe the Staff should reject Deltas request to exclude this proposal

Consequently the Proponent submits that Delta has failed to meet its burden of persuasion

under Rule 14a-8j7 and thus may not exciudethe Proposal from its Proxy Materials

The Proposal may he excluded under Rule 14a-8i4 because the Proposal Is desIgned to

further personal intemstof the Proponent

The proposal is shared by Deltas shareholders at large
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The Commission has stated thatthe purpose of Rule 14a-81X4 Is not to exdude proposal

relating to an issue in which proponent was personally committed or intellectually and emotionally

interested Exchange Act lelease No 34-20091 Aug 161983 me 1983 Release

Further the Proponent has specifically
raised concerns about fair dealing previously at

Company shareholder meetings and discussed this issue with Deltas Board members It isa direct

result of the insufficient efforts of Delta and Its Board to attempt to address these concerns thatthe

Proponent has tiled the current PropOSaL Based upon the forgoing it le obvious that the Proponent Is

personally committed or intellectually and emotionally interested and has submitted the Proposal

Delta also argues that the Proposal should be excluded because of the Proponenhs history of

activities is indicative of personal ctaini or grievance under Rule 14a-8i4 Company contends that

Proponent has both individually and through an organization of pilot retirees pursued venous avenues

includmg political avenues to have Della reverse the effects of termination Thus argument ignores the

fact that the Staff has consistently refused to permit company to exclude shareholder proposal

under Rule 14a-8i7 when the Proposal raises significant policy issues See Chevron March

282011 the proposal would amend the bj1awS to establish board committee on human rights

Bank of Ainenca Corp March 142011 the proposal involved the issue of foreclosure and loan

modification processes for the company PPG Industries Inc Jan 152010 the proposal requested

report from the company disclosing the environmental impacts of the company in the communities in

which it operates Tyson Forids fnc Dea 152009 the proposal addressed the use of antibiotics

used the feed given to livestock owned or purchased by the company Mattel March 102009 the

proposal requested yearly report on toys manufactured by licensees and sold by the Company to

address toy safety and workplace environment concerns HeJIbwton Co March 92009 the

proposal requested that the companys management review Its policies related to human fights to

assesswhere the company needs to adopt and implement additional policies BankofAmeta Corp

Feb 292008 the proposal called for board committee to review company policies for human fights

and ONEOK Inc Feb 25 2008 the proposal requested report from the company on the feasibility

of reducing greenhouse gas emissions

As result of bankruptcy Delia paid some danis in New Delta stock Apprcothiately 13000

pilots became shareholders The stock was in payment for lost claims due to pension termination

Through these payments many became shareholders including Propones holding stock that paid

fraction of their actual claim Delta requested to pay these claims in New Delta stock and new seeks

to exclude shareholders because they have thus stock To exclude this large group of shareholders

who became so because of payments dictated through the bankruptcy court would defeat the

r.irvNth hiiiYlPl nmcesS

Delta paid the PBGC $2.2 billion in new stock as condition of pension termination As flustee

of the Delta Pilot Pension Plan and large shareholder the PBGC has expressed interest in how the

pension plans at American are being handled Exhibit The PBGC is now the Trustee for the Delta

Pilots Pension Plan and would have fiduciary duty arid shareholder interest to represent the well

being of their beneficiaries

Inclusion of the proposal would ennance the value of shareholder investment at large It would

demonstrate that DelIa values all employees and the commthnents that are made to them Such

actions are at the foundation of dedicated and ongoing workforce and are returned to the company

through better performance
That performance

increases the value and stability
of the company thus

Increasing shareholder value Since 2007 Delta has in fact recognized the value of such workforce

by providing programs such as Broad Based Profit Sharing Program and Shared Rewards

Program These programs reward employees
when the company does well The Proposal would

enhance shareholder value and flicher the goats of the company by demonstrating their commitment to

all employees and retirees

Consequently the Proponent submits that Delta has failed to meet its burden of persuasion

under Rule 14a-8i4 and thus may not exclude the Proposal from its Proxy Materials



cdu
on me basis Of me aoove trcponent respecuuiry requests mat me rau aeciy ins request ty

Delta for no actlon relief and requkethat Proposal be included in 2012 Proxy Materials If the Staff

disagrees with this analysis and if additional infomiation necessary in uppOftof the Proponents

position would appreciate an oppoitunity to respond pnor to the issuance of written response

As stated In section G.9 of SiB No 14 both Delta and the proponent thoud promptly forward

to each other copies of all correspondence provided to Staff in connection with rule 14a-8 no-action

requests AcccrdingIy Delta is respectfully requested to copy the undersigned on any response that

Delta may choose to make to the staff

Fti84 tOM VO1jm M-07-1

Kenneth Wendell Lewis

Cc Nan Rosselot via email and deilvefy





SHAREHOLDER PRO1O4L

Resolved That the shareholders ofieltaAirLhie4 Inc 2elta hereby request that the

Board ofDirectors initiate aprgram thwprohibizspaymeni cash or equity under any

incentive pro gram for management or executive offlcer MmagmentIncCntiVa

Programor Long Term Incentives to Director orFecuIive Cffiacre unless there Is taz

appropriate process tofiand the relirementaCCow7ls qu lfiedwdwn-quale4 of

Delta AirLinepilos who retired on orprior loDecemberl3 2007 Such accowits

wouldpay the difference between the Final Benefit Determination of the Pension Benefit

Guarantee Corporation PBGCand the earned retirement ofeligiblepiloteprior to

payouts wider any of the above sbnilar or .subsequent pro gram

SepportingS1aIesneasilelZaAirLines Inc is incorporated under the laws ofihe state of

Delaware Since emergence frombankntptey Delta hai paid over $4.0 Billion in cash

and equijfor incentive programs and merger bonuses to Delta andformer Northwest

employees Delta terminated the pension of Delta pilots on September 2006 the ony

group including acquired NorThwest employees and pilots to have theirpen.sions

terminated The PBGC became trustee of the Delta Pilot Retirement P1 an and greatly

reduced the amount of pension paid to retired Delta nilois On December13 2007 the

Federal AviaiionAdmIntrtrattan charged the retirement age forpilots to 65 This

change allowed Delta pilots
that were wider 60 at that time to contliwe enployment for

anotherfive years and recover some oftheir lost benefits The active pilots received

idgniflcant compensation and other retirement plan frzcentives Some Delta pilott who

retired prior to December13 2007 sirffired no redurlions in retired pay others received

large cute from the PBGC resulting in signIcant hardships The pilots who retired prior

to December13 2007 have no way to recover their lost retirement

The FBGChas no restrictions preventing Deltafrom implementing changes more than

five yew-s after terminazioa The Delta suppi ementalpayment would be in addition to the

ainowit paid by the PBGCUp to the actual total earned benefit

The DeliaAfr Lines Code ofEthics and Business Conduct

hnp//imaRes4elttzconLee.net/deltapdfilCodeofEthics_021004.rJdfPg2 states

Earn the Trust of Our Stakeboldem Deal honestly and in good ith with customers

suppliers nnployees sbareowners and everyone else who may be affŁctcd by ow-actions

An
Xnow whats right

Do whats right

This action would demonstrate what the Code of Ethics embodies and all ow the retired

Delta pilots to receive their retirement just like all other Delta retirees including the

pilots and employees acquired by the merger with NorthwestAirlines Delta would be

honoring their comnhtinent to the pilot retirees and demonstrate honesty and good

faith to the remaining employees and retirees

This proposal would benefit all shareholders by maintaining the integrity ofDelra and

demonstrating that the Delta Boardof Directors is committed to honoring their duties

arid responsibilities to all employees ncludingretiredpilos We urgeyour szçportfor

this Important reform
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Karneth Lew

FISMA 0MB Memorandum M-07-1

Dear Mr Lewzs

Tlntk you for your receut call to Fidelity lnvesumazts regmdirig your Rollover IRA

FIs4l1i1flMen13al23 jrjein rcowe to your request for tMlttory ofycurposition

in Delta Airlines AL
After rcviewing your request found the lbL awing pwvhuse Please note that as of

January 2012 ow records shocribat you kayo not made any sales inyoz position in

DAL

12/23/2010 36IHL
1223/2010 314.0 J$I2.2O1

Mr Lewis hope you nU this infoxrnaiou IIp1uL Ifyou have arty qecstonsregmding

this requesc or for any oia issues or general inquiries regarding your acomit please

coniset your Prenimn Services team 570 at SOD 544-4442 for assistance

Sincerely

32 Freaicxu

fligh Net Worth Operations

Our Pile W655606-093AN12
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Second Shàxeholder Vrifidon



DELTA
AJD eot
Genex Attorney

rerlla Air Un Xu
.L uen
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1.4047154704

404 715 2233

January 242012

VIA OVE1NIGBT DFJI VERY

Mi Kenneth Lewis

FISMA 0MB Memorandum M-O7-1f5

RE S1ruIOUER PROPOSAL B11VED JANUAIY 112012

Dear Mr Lewis

We received on January 11.2012 your letter submitting stockholder proposal for

inclusion in the proxy materials for the 2012 annual meeting of the stockholders of Delta Air

Lines Inc the Company

Rule l4a- under the Securities Exchange Act of 1934 sets forth certain ehgibul ty and

procedural requirements that must be satisfied for shareholder to submit proposal for

inclusion in companys proxy mnalerials copy of Rule 14a-8 is eibsed for your

convenience To be eligible to submit proposal for inclusion in the Companys proxy

lnateiials you must have continuously held at least $2000 in market value or 1% of the

Companys shares entitled to vote on tbopropos4 for at least one year as of the date the

shareholder vrcnosal was submitted

To be considered record bolder broker or bsnk must be Depositary Trust Company

DTC participant Therc is no indicatiun ía the letter you submitted from Fidelity Invesixnents

that Fidelity Investments is the record holder of your shares and Fidelity Investments does not

appear on DTCs list of participants Therefore we cannot verify that Fidelity Investments is the

record holder of your shares and cannot conclude that you have satisfied the eligibility

requirements of Rule 14a-8b

iomrneay rums aetect you snomu suomit surricient proof in the form cia written

statenient from the record holder of your shores usually broker or bank veriflying that as

of the date your proposal wss submitted you contimuoiisly held the requisite number of the



Mr Kenneth Lewis

January 24 2012

Page

Compwiya sharea for at least one year You can dewrthino whether biker or bank is DTC

participant by checking DTCs participant list which is cuxrcntly available on ie1utnet at

If your broker or bank is

not on DTCs participant list you will need to obtain proofof ownership from the DTC
participant through which the shares are held You should be able to nd out who this DTC
participant is by asiiig your .bro1 or bank

If the DTC participant knows your broker or banks ho1ding but does not know your

holdings you can satisfy Rule 14a-by obtaining and sibinitting two proof of ownership

statanents ___
TVP 4L

flease noi that the tequests in this lener no nor iestrict any other rights mtme tompany
may have to exclude your proposal fiom its proxy materials on any other grounds that mayapply

asprovidedinRulel4a-8

Sincerely

Alan Rosselot

In accordance with Rule 14a-8f1 and in order for the
proposal you submitted to be

eligible for inclusion in the Companys proxy mriaIsyow response to the requests set forth In

this letter must beportmarke4 or fransm itted electronically no later than 14 dajfrom the date

that you recefve this letter

Enclosure- Copy of Rule 14a-8 und the Securities Exchange Act of 1934
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FISMA 0MB Memorandum MO716

s.dnren..ybe Owne Of 4110 sha fl O1DUA..U..LESC
KennettWende$ Lewis held the pogtbn continuously With National

niSvis ad Del 2DL0



.U22O 14

92F1Bt2012

Services LLC DTC partjcipant 226
L5baSt

csdv

1035 DEIADL1WD
.ATLANTAGA3 I..1

IWI LMyCcnm

Please accept the enclosed as valid proof of ownership for Mr

Kerneth-Wendell Liwis who shares are held at National Finandal Services

u. C..prt.ipantnuflberO226

bewrkWWflflWafld y.n.npanWfo
stockholder proposal for kidUSloft In the prvxy matedals for the 2012 annual

melng of the ockhO1der5 of Delta Air lines Thc through se.eral

communlcatiflS with your company In lanuary 2012 Zn one of the

communications procof ownership letter was Enduded unfortunately

Fidelity Investments was listed as the recoid date holder Instead of Fidelity

Investn..$. .erdedie KUoraI

been made on t4r Lewis behalf to fadiltate hiS stockholder proposal In

timely manner

Wapprodate yotircOnslde

Sin

..
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Letter from Senators lsakson and Chambliss



ihlnitcd tatts ntt
WAS IIINGTON DC 20510

Ovtober 23 2fl0

Mr Rn.h ird Andirson Catam i.e is4oak

Chi.l ti.ULflI Oil u..i.r Chainmui

DLILt Air Lines mi Delta Ar mcs lvi i$i.r Letitie Counul

010 Ddta l3oult ird 100 Ilarbheld ..uitri Parl
Atlanta GA 30320 Sifjte.0

MlaIitaGA 3054

Dear Anderson and Czipiain ksik

As ou know ve orked tirelessly on behalf of tli Delia empIo ee retirees and their fiuiiilks

to pass into Ia provisions tdkn% lag airlines to spread their pension plan funding over more

manageable schedule We did this to protect the L00 Delta Air Lines pensioners anti Iimily

members in Cieorgia front losing their pensions
and to help protect Americ taximyers from

ha ig to pa for those airline pensions

We iiiderstaiid tliit over 5.500 retired lelta pilots have had their retirement plan terminated and

turned over to the Pension i3encIit Guaranty Corporation PflGC Our understanding is that

rnajorit of retired Delta punts recche only small percentage of the monthly retirement benetit

they earned shik employees i11eltu We are also told that number of retired pilots receive

ieFC benefit from the PBCIC and many more get monthly PL3GC payment that equals half or

less thait half of their SOCIUI Security beitefit cheek fjmflv we are tokl that Delta svill be

asswning the pension liabilities for over 30.009 Noiihest employ ecs and retirees

group representilig thousamuls oirvtired pilots rcccmly sent proposal Ii iffl
Mr Anderson

asking Delta in make toluniar contribution in the PBGC that would partially correct this issue

also raised the issue at the September 25 21i08 shareholders inectiiig As proponents ot

legisl designed to save these pensionS we were disappointed to hear that the response from

Delia at that meetine was that this was eonslderd closed issue

We uric ou both to rec.msider our positions and to %%ork ioards linding solmion that

protects the earned benelits olall eimplnyecs and retirees We appreciate our attention to this

matter 5mand reads to assii .nu in an ay possible and look forward to uur response

Sincerely

LriLetlUd

Ctumibiis
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Pension Benefit Guaranty Corporation

PBGC Director Josti Gotbaum on the Importance of Amencan Airhnes Pension Plans

ECIATEa

1Z2012
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and efitPenSkfl

Plans

WAsHlGTot DCE.z2oi2-
Wetecioiitedtixby With two allbes The fret izihe tiwnciat itthe Pension Benefit Gteiror COrporatiom For mare than

years PBGC has provided annrçoltor safety net to ntmofis of woers in me avert deflned benelIt per5ron plan becomes aisdval or

i2OPaldbØhel1bmOhe1hen 0oO
plans Increasing Its gaboas to ntrethan 4300 planS WtIte the twoter IT pa ncoiiiaitsonto other federal pregame bke Social Eectsit and

Medicare PBGGSIIflpUVICJeS atbderal bad cilia delInsdbeneflt pension plans of roughIr 43 oillon indvtckials

ItY PBGC reports delicit o$26 ttticnandwe leamediList tts week that the bwdenon P8CC wit conbisieto grow in the montheahead

The events sixroimdlng ricanMilnes- bankruptcy aid tis resultant deciaicfl to terninate the penskir plans of 130 000 workers are deeply trottitng

Hostess Brands and Eastman Kodek are also in the plocesa of be 4tcy and we await wotd on whethef they too wit fat to meet theW pendon

The decision to dedare baikntI and temanate pension Ian can lrwobe mare thana con1per/s balance sheets and actuanatppiecllons It can

also ewolve broken pronises and the addtiOnalstru00le wodrers Wit face to achieve Ilnandal secwlty rkzing their retiranant years EIIIpIOyNS have

rporslbltty to everything they can to meet their conmlneflt and help ensue the loss of job us not exacerbated by the baa of retirement

reffid econon maeyenyersarerath nwine
where anmexpected bIxden-canrlestroy

their ixisiriesses We at wart to see the firseicesate8GC streriened However we-oust dosely exafrrne

ÆndMyijiderstend the.bfonseJences .oiirp toy decisions

Eesalye in- maeecoanTaennsapenenoparew.naveanse

tuma if we denot actapprcplateJy we wit rmdenalne true Ilnancial standing of P9CC and its abstty toserveletirees Congress niust remain engaged

and that Iswby tam concerned aborl surenderirug same of owadhority in this area The ersit and gikfance offlscormmfteeahoitconbrieto

play anrnçcrtartroleinlhisdeluete

As we nave txward ow to sadiullcnt one Find sokxinthatcan strengthen P8CC wlthott haref ng job creation ordscouragurig participation In

owvokzitwy pension system There wit beno easy answers However an confi tthatbywoddngbzgether we can end responsible solution that

protects themterestaofençloyers workers retirees and taxpayers

t-cntum.tmitad rvoicØ.tO these whotsive ratsed thbisirenagenefit df.sSGCThe
workers who receive benefits through the corporation arealready coping with the devastating ordeal of an eurployer going out of busiruess or choosing

tosever ties with tiWir workers pension plan It is deeply usikirtiaiate when thus ifllcdty is corrCoJided by poor rnsnagemerat P8CC Recent reports

by P8GCs Inspector General that retirees may not have received proper benefits are dstizth and hope you can provide essuances to this

cotmuitteeand the naliorfswcdcersthat you are lrrenwsflg plan to lix these nitstakes and prevent thenifrom liappereng agelit We stand ready

toasslst-youk aay way we-can

of3 2119120 i2924M
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April 2011

Response of the Office of Chief Counsel

Division of Corporation Finance

Re Yahoo Inc

Incoming letter dated February 102011

The proposal directs the company to formally adopt human rights principles

specified-in the proposal to guide its business in China and other repressive countrie

We are nable to concur in your vIew that Yahoo may exclude the proposal

under rule 14a4c In our view the proponent has submitted only one proposal

Accordingly we do not believe that Yahoo may omit the proposal from its proxy

materials in reliance on rule 14a-8o

We are unabc to concur in your view that Yahoo may exclude the proposal

under rule 14a-8i3 We are unable to conclude that the proposal is so inherently

vague or indefinite that neither the shareholders voting on the proposal nor the company
in implementing the proposal would be able to detennine with any reasonable certainty

exactly what actions or measures the proposal requires Accordingly we do not believe

that Yahoo may omit the proposal from its proxy materials in reliance on
rule 14a-8iX3

We arc unable to concur in your view that Yahoo may exclude the proposal

under rule 14a-8iX7 In our view the proposal focuses on the significant policy issue

of human rights Accordingly we do not believe that Yahoo may omit the proposal

from its proxy materials in reliance on nile l4a-81X7

Sincerely

Matt McNair

Attorney-Adviser



RespOnse of the Office of Chief Counsel

Division of Cornoratlon Finance

Re FedEx Corporation

Incoming letter dated May 26 2011

The proposal asks the board to adopta public policy-to promote responsible use of

company stockby all nan ed executive officers and directors which policy would bar

derivative or sntcu1 ive transactions involving company stock

There appea to be some basis tot your view that FedEx may exciuae meproposai

under rule 14a-8i7 as relating to.FedExs ordinary business operations In this regard we
note that

the.proposal relates to theresponsiblc use of company stock and does nOtin our

view focus on the significant policy issue of executive compensation Accordingly we will

not recommend enfórcen ent action to the Commission if FedEx omits the proposal fromits

proxy materials in rCliance on nile 14a-8i7

Mark Vilardo

Special Counsel



March 14 2011

DtyisionofCoruoratiojia nanee

Inconung letter dated Deccmbcr 282010

The proposal requests that Wells Fargo prepare repoit to describe the boards

actions to ensure that employee compensation does not lead to excessive and unnecessary

risk-taking that mayjeopaidie the sus$alnabiliy of the companys operations It thrther

states that the reportmust disclose specified information abOut the compensation pid to

the 100 highest paid employees

There appears to be some basis.fOr your view that Wells Fargo mayexclude the

proposal under rule 4a-Si7 ase1ating to Wells Fargos ordinary business operations

In this regard we believe that the incentive compensation paid by morfinancial

institution to its personnel who are in position to cause the institution to take

inappropriate risks that could lead to material financial loss to the institution isa

significant policy issue However the proposal relates to the compensation paid to

large number of employees without regard to whether the employees are in such

position or are executive officers Accordingly we will not recommend ethbrcexncnt

acfionto the CommissionifWells Fargo omits theproposal from its proxy materialS in

reliance on rule 14a-8i In reaching this position we have not found it necessary to

address the alternative basis for omission upon wbich Wells Fargo relies

Reid

.Mtomcy .Advisct



Response of the Office of Chief Counsel

Division of Corporation Finance

Re News Corporation

Incoming letterdated May 27 2010

The proposal relates to exedutive compensatiqn

We are unable to concur in your view that News Corporation may exclude

the proposal under rules 14a8b and 14a-f Accordingly we do not believe that

News Corporalion may omit the proposal from its proxy materials in reliance on
rules 14a-8b and 14a-8f

Slflc1Y

Hti.L..M1es
Sonior Special Counsel





Delta Miiaieprt
......

tPx.i

An4intaniy em Ptedi bis
ehgille to xeceive under Ins 2001 agreement witft Northwest Airlines lnc

Mr Anderson has infused any increase in his base salary which was setnt $600000 when be

johtedDóltaasCEOofl Septerbet i.2007.

DUei .CŁm.il1flgenI

gropkyees iessucceaL Our strong financial results in 2010 and the ucccssftil

integration of Delta and Northwest would not have been possiblewitbout the clerlication anc determination of

our employeen Dunng 2010 we continued our commitment to promoting culture of open honest and .dfrect

communications making Delta great place to work and building an environment that encourages employee

en gesinnt ga flsin.20l0iflc jude

Fulfilling the commitment we made thtee years ago to provide industry standard base pay rates by

to Ur no n-uOiitiaet LS-base fromtt1inen1ok...

Pi$3fl idilion dDeltabtead-basOd biprogram .Ofth

achievements of our employees in meeting DeltaS financial targets for the year

Awarding $26 million under Deltas broad-based shared rewards program based on the bard weEk of

our employees in meeting on-time arrival baggage handling and flight completion factor performance

gçIs4uri.20IO

Contributing over SI billion to Deltas broad-based defined contnbution and defined benefit

retiretnen.plans

Dehaeaiiæail five union elections held dUring 2010 voted jo.rejcutunionrep tation Sinc.20O9

DelOlinin.flinegroUps covering apprindinat CIy.56000 map ioym pxeserv
..d fitu direct

culture De1Ia baa maintained decÆdts

ExEcuiime Cóflmpeq FbiiisopFtywid bfri vÆ

Our ezecntmve compensation philosophy and objectives are directly related to our business strategy In 2010

our pnmary business goals included positioning Delta as the global airline of choice building diversified

profitab leworIdwid network and global auiOnce delivering inds1ry4eading anci.aI results

To achieve these goals the PC Committee continued the executive compensation philosophy and objectives

from the previous year concluding tins approach remained important to deliver value to stockholders

onsi omein an ebipioyee8 Ont .leOhjctiea are to proiliote pay fo etformanon whkb

Places substantial majority total compensation at rmsk and utilizes stretch performance measures

that Ovide in yes to deliver 4.ulde tO our stockholders MdisctissedbelOw ayUt

opportunities
for executive officers under our annual and long term mcentive plans depend on Deltas

fin mcml andb nalperforEnice asweIlas the our cot mon stock

Closelyaligas the interests of niana .iue employees by usitigmany of the aanl

pedotmH measui in both our eatjve and broad-based compensation pr rain Consistent

with this objective our annual incentive plan includes the same goals that drive payouts to frontime

employees under our broad-based employee profit sharing and shared rewards progmms Moreover if

there is no payout under the broad-based profit sharing program for particular year there will be

no payment under the annual incentive plans financial performance measure and the payment if any

tiofficersunder the annual utive plans other perfornian rtieasurea wiflb

resin cted.sitOckiutherthati in cash

Provides compensation opportunities that assist in motivating and retaunrig existing talent and

aI..wtlent to Delta when needeti
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The PC.Comniittcc considered these .objecti

merger determining the program Should retlec

signiflcantly larger airline and provide incentives to promote the successful integration of Delta and

Northwest

AdminL5tration ef the Executive Compensation Program

The following table summarizesthc roles and responsibilities of the key perticipants under the executive

comocnsation urcaram

PC Committee The PC Committee develops reviews and approves the executive

conipensation.prograrn in this role the PC Committee

Approves Deltas executive compensation philosophy and objectives

Ensures that Deltas executive compensatiOn program is designed to link

pay with company perfonnance

Seleets the peer group used to assess the executive compensation program

Determines the design and ternis of the annual and long term incentive

compensation plans

Establishesthe compensation of the CO and other executive officers

Performs an annual evaluation of the CEO

Operates under written chaiter that requires the PC Committee to

consist of three or more directors Each member must

be independent under NYSE ru1e and Deltas independence

standde

qJify as non-employee director under SEC rules

be an outsidedirector under Section 162m of the Internal

Revenue Code

Meets in executive Session without manacement
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independent Compensation

Consültani

Management

Since 2007 the MC Committee has ketaücd Frederic Cook Co Cook
as indendent executive compensation comultatit In this rOle Cook

Prcwides advice regarding

Deltas executive compensation strategy and progrtuns

the compensation of the CEO and oher cxccfllve.offlccrs

.. LUVU 4JL I1ijJC LUUP VU dbb ULC CAVUUV
competisation program

general compensation progxam design

the impact of reg latory tax and legislative changes on Deltas

excutive comp.çnsation program

executive compensation trends and best practices

the compensation practices of competitors

Mnets regularly with the PC Committee in executive session without

management

Provides no other services to Delta

May work directly with management on behalf of the PC COmmittee but

this work is afys under the coiittol and supervision of the PC Committee

The PC Committee considered Cooks a4vice when determining executive

compensation plan design and award levels in 2010

Under the supervision of the PC Committee Deltas human resources

department is responsible for the ongoing administration of the execu tive

componsation prQgrsm

The Executive Vice President-hR Labor Relations and his staff serve the

MC Committee luid in copóration with Cook prepare proposed

compensation programs and policies for the MC Committee at the request

of the PCCommittee and the CEO

Thefollowing individuals also are involved in the administration of our

executive compensation program

The CEO makes recommendations to the PC Committee regarding the

compensation of executive officers other than himself

The Chief Financial Officer and his staff evaluate the financial implications

of executive compensation proposals and financial performance measures

in incentive compensation arrangements

The Vice President Corporate Audit and Enterprise Risk Management
confirms theproposed payouts to executive officers under our annual and

long term incentive plans are calculated correctly and comply with the

terms of the applicable performance-based plan

Peer Group

We strive to provide competitive compensation to our executives in accordance with our overall philosophy of

treating frontline employees fhirly and consisteatly A.key element of our compensation philosoph is to ensure

our compensation programs for management and frontline employees align incentives for all Delta people to

achieve our business goals When making compensation decisions for 2010 the PC Committee compared

theactuat and proposed compensation of our executive officers to compensation paid to similarly situated

executives at companies in our airline industry peer group We believe peer group data should be used as
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point of reference not as the derermnmg factor in our executive officers compensation The PC Committee

also considers general industrydati as well as business and industry conditions ourstrategic business

Objectives Deltas culture and the.officers performance
and expericnc

For 2010 we compared the compensation
of our executive officers and similarly situated executives at the

following companies
whiali also serve as comparators

for compensation purposes for our frontline employees

AirTran Airways
$OUtTWSSt Airlines

American Airlines

United Airlines

Continental Airlines

US Airways

JetBlue Airlines

Because of Deltas substantial increase in size following the merger the peer group used to develop the

compensation comparisons for ma ag.ment.doublewcights
the majpr network carriers The network.carriers

whick arc double weighted are American Airlines Continental Airlinçs United Airlines and US Airways

The MC Committee also decided to obtain broader markçt context by reviewing compensation data for

businesses in the transportation industry and other companies which.approximate Deltas.revenue and

operational scale following the.nicrger In 2010 these companies
included Burlington Northern Sante Fe

Corporation CSX CorporatiOn Dii Pont FedEx Corporation Norfolk Southern CorpratiOn The Coca-Cola

Company UniOn PacifiO CorporatiOn and United Parcol Service Inc When compared to these businesses

Deltas total compensation opportunities in 2010 for named executive officers are generally between the

25th percentile and the median stated above the PC Committee uses This data as point of reference

not as the determining fhctor in setting compensation-

Beginning in 2011 the PC Committee changed the peer group it uses for executive compensation purposes

to better reflect Deltas increased size amid complexity following the merger The new peer group consists of

five major US airlines and eighteen other companies with revenue and other business characteristics sinular

to Delta in the hotel/leisure transportation/distributiOn machineiy/aerOSpaceidcfeiISe and retail industries In

making this change the PC Committee also considered Cooks view that the airline industry peer group is

too small to provide
stable and reliable market data for executive compensation purposes due to the substantial

number of mergers
hi the airline industry the fact Delta competes for management talent with companies both

inside and outside the airline industry atid the peer groups other major airlines use to assess their executive

compensation programs

Elements of Compensation

Compensation elements for our executive officers include

Base salary

Annual incentives

Long term incentives

Benefits

As shown previously in the compensation mix pie charts at-risk performance-based compensation is the

largest portion of the total compensation opportunity for the CEO and the other named executive officers The

PC Committee believes this is the appropriate approach for aligning the interests of our named executive

officers and stockholders

When makingcompensation decisions the PC Corn nittee reviews compensation tally sheets preparçd by

Cook The tally sheets detail the total compensation and benefits fbr each executive officer including the

compensation and benefits the officer would receive under hypothetical tcrmination of employment scenarios

Base Salary In setting base salary the PC Committee considers the individuals responsibilities performance

and experience as well as internal equity business and industry conditions and the competitive market The
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base salaries of our executive officers are substantially below the base salaries of similarly situated executives

at the companies the MC Committee reviews for broader market context as described above

None of our executive offlcers received salary increase in 2010 or 20 except Mr Halter received salary

increase in 2009 due to his promotion to Senior Vice President and Chief Financial Officer Mr AndersonS

salary has not changed since he joined Delta as CEO on September
2007

The PC Committee places greater emphasis on long term incentive opportunities than on salary for executive

officers in additions the PC Committee agreed with management recommendation that absent promotion

or an increase in responsibilities
executive officers would not be considered for salary increases until non

contract US.-based æontline employees
reached industry standard base pay rates which occurred on

October 20l0

In 2011 the PC Committee based on the CEOs and senior managements recommendations continued to

place greater emphasis on long term incentive opportunities
than on salary for executive officers The PC

Committee has no plans absent promotion or an increase in responsibilities to provide base salary increases

to executive officers in 2011

Annual Incentives The 20.10 Management Incentive Plan the 2010 MI is an annual incentive plan that

links pay
and performance by providing approximately 2200 management employees

with compensation

opportunity based on Deltas achieving key business plan goals in 2010 which includes the same goals for the

CEO executive officers and substantially all management employees It also aligns the interestS of Delta

management and employees because the 2010 MIP includes the sante goals that drive payouts under Deltas

broad-based employee profit sharing program Profit Sharing Program and shared rewards program

Shared Rewards Program Under the Profit Sharing Program Delta pays employees specified portion of

its annual pm-tax income as defined in the applicable plan document Under the Shared Rewards Program

Delta pays employees up to $100 per
month based on its on-time arrival baggage handling and flight

completion factor performance

The annual incentive opportunity under the 2010 MJP for executive officers is based .n Deltas performance

in the following areas

33% financial

33%operational and

34% merger integration

The financial performance measure is Deltas 2010 pre-tax income which is the same measure used in the

Profit Sharing Program for Delta employees Even if Delta meets or exceeds its financial performance target

under the 2010 MIP no payment may be made for this performance metric unless there is payout br 2010

under the Profit Sharing Program Moreover if there is no payout
under the Profit Sharing Program

participants actual MIT award if any may not exceed his or her target award opportunity even if Deltas

performance under the other performance measures meets or exceeds the maximum level

The operational performance
measures are the number of times in 2010 the monthly Shared Rewards

Program goals are met 75% weighting and on-time arrival and completion fhctor performance goals for

the Delta Connection airlines are satisfied 25% weighting

The merger integration performance measure is based on the achievement of quantifiable benefits as result

of the merger Merger benefits include items such as revenue synergies and cost savings from reduced

overhead arid improved operational efficiency

Payments if any earned by executive officers under the 2010 MW are made in cash if there is payout

under the broad-based employee Profit Sharing Program for 2010 and in restricted stock if there is no

such payout M1P Restricted Stock The MIP Restricted Stock will vest when there is payout
under

the Profit Sharing Prograni or the executive officers employment is terminated by Delta without cause or

due to the officers death or disability if the executive officer voluntarily resigns or retires the MIP Restricted

Stock will vest when there is payout under the Profit Sharing Program as if the officers employment
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is terminated by Della for cause Smcc there was payout under the PofItSbaruig Pmgramfot 2U1O the

thC officers

The fo11owing thaxt showa the performance measuree fbt exeouttve officers under the 2010 MIP and theactuat

2010 Actual

Peribrussnee Measure Measure Objective Ferronnance Leels rerformaiacs

WJCUL 33% weighsbi

2010 Pic-tai income Measure of Delta profitability Threshold $328 million $1941 million which

excecdtd maximum level

Aligns executive incentives Target $489 million 200% of
target

earned

with employee Piofit Sharing

Program

Maximtini $650 million

OPERA TIONAL 33% weighting

1himbcr of monthly goals Suppoits strategic focus on Threshold 16 Shared Rewards
goaIs Shared Rewards goals met

met under Shared Rewards metothusctvkc achieved which did flat meet threshold

Program 75% waighling level

Aligns executive incentives Target 21 SbaredRewar goals 0% of target earned

with muployec Shared achieved

Maximum 26 Shared Rewards
goals

achieved

Number ofinonthly goals Supposts stralegic focus on ThtCShOId Delta Connection gôais
11 Delta Connection goals

met by Delta Connection custoamer.semvice achieved met which exceeded tbeehold

airlines 25% htumg level but below target

Target 14 Delta Connection goals 70% of target earned

achieved

Maximwn 19 Delta Coiwc1ks goals

achieved

MERGER IN7WRATION weightbg

Achievemnemit of
merger- Supposts Deltab commitment ThreShold $1434 million SZ023 million which

related benefits to realize qimntifiable merger exceeded maximum level

benefits

Target .Sl600 million 200% of target earned

Maximum Sll66millioei

ADDITIONAL REQUIREMEtTS

If no payose is made under iligns executives and Theeewas payout pnder the

the employee.Piofit Sharing employes employee Profit Sharing

Program Program for 2010

no payment may be edingly
executive officer

madeunder the received their 2010MW await

fmaneial perfOrmance In caib

measu
payment iF any wider

the operational and

merger integration

perfonoanoc measures

may not cxØccd the

participants 2010 MI

oppoetu amid

payment if an under

the other performance

uieaeurcs will be nude

in restricted stock

rather than in cash

Pro-rax income means Deltas annUal consolidated
pre-tax

income calculated in accordance with 3AM and as reported in Dellas

SEC tilingsbut excluding asset wtite downs related to longierth azsets gains or losses with respect to employee equity secu

rilies gains or lOsses with respect to extraondimiaxy ode-time or i%On-recufrflg events and expense accrued with respect to the

broad-based cmployee Petif Sharing ProgrØrn and the 2010 MIlt



The iarget award opportunities undcr the 2010 MIP arc .cxprcsscd as percentage of the participants base

salary The PC Committee determined the target award oppcrtunitics so the participants targct.annual

compensation opportunity base salary pins target 2010 Ml award is competitive The target award

opportunity was 150% of base salary for Mr Anderson and Mr Bastian 125% for Mr lorman an 100% for

the àther executive officers

Payments under the 2010.MIP could range from zero to 200% of the target award opportunity depending on

the performance
achieved. The PC Committee sets performance measures at threshold target and maximum

levels for each performance measure with no payment
for performance below the threshold level and

potential payment
of 50% of target for threshold performance

100% of target for target performance and

200% of target for maximum performance

DeItachieved.themaximum level for 2010 MIPs financial performance and merger integration

performance measures With respect
to the operational performance measures Delta did not meet the threshold

level for the Shared Rewards Program goals but.exceeded the threshold level for the Delta Connection goals

Based ontheper%rmaflcemCasure weightings and the percent of target earned shown in tba table above

executive officers carned 140% of their MIP target opportunity shown in the Grants of Plan-Based Atvards

T.ble in this proxy statement Because Delta profitable in 2010 there was $3.13 million payout under

the Profit Sharing Program to approximately 77000 employees Accordingly payments earned by executive

offlcers under the 201QMIP were made in cash

Long Term Incentives The 2010 Long Term Incentive Program 2010 LTIP links pay and performance by

providing approximately 250 management employees with compensation opportunity based on Deltas

financial performance over two-ycar period and aligns the interests of management and stockholders The

performance measures and goals are the same for the CEO executive officers and all other participants in this

plan Tinder the 2010 LTIP executive officers received an award opportunity consisting of performance awards

and iestricted stock as follows

This award is provided 50% in performance award and 50% in restricted stock to balance the

incentive opportunity between Deltas financial performance
relative to other airlines and its stock

price perfOrmance This mix and the other terms of the 2010 LTIP are intended to balance the

performance and retention incentives with the high volatility of airline stocks

Performance awards are dollar-denominated long term incentive opportunity payable in common

stock to executive officers and in cash to other participants The payout if any of the performance

award is based on the cumulative revenue growth and average annual pre-tax income margin ranking

over the two-year period ending December 31 2011 of Delta relative to American Airlines

Continental Airlines Southwest Airlines United Airlines and US Airways These financial measures

are weighted equally and the potential payments may range from zero to 200% of the target award

AirTran Airways and JetBue Airlines are not included in the performance comparison because

changes in their cumulative revenue growth and annual pre-tax income margins are not comparable

due to their significantly smaller size relative to the other carriers in the peer group

Restricted stock is common stock that may not be sold or otherwise transferred for period of time

and is subject to forfeiture in certain circumstances The 201 LTIP generally provides the restricted

stock will vest which means the shares may then be sold in two equal installments on February

2011 and February 12012 subject to the officers continued employment The value of

participants restricted stock award will depend on the price of Delta common stock when the award

vests

The 2010 LTIP target awards arc the largest component of each executive officers compensation opportunity

reflecting the PC Committees focus on longer term compensation Deltaa financial results relative to peer

airlines and Deltas common stock price performance The PC Committee determined the target award

opportunities so the participants total direct compensation opportunity is competitive
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The following chart shows the range ofpotential payments
of the performance

award based on the cumulative

revenue growth and average annual pta-tax
income margin ranking of Delta.relative to the applicable peer

group The PC Committee selected these perfOrmance measures because superior rankings in these areas

shOuld over time produce positive stockholder returns

Raak

Aj

%TartEari

.1 200% 50%

100% x. 50%

75% IL 50%

25% Xl

0% 50%

RÆk

Ane
ltar APr4iI.iuurMNW5 s1Tht

Awaid Eaiacd

200% .50%
200%

150% 50%

For additional infonnation about the vesting and possible forfeiture of 2010 LTIP awarth see Post

Employment Compensation Other Benefits The 2010 and 2009 Long Term Incentive Programs in this

proxy statement

2008 and 2009 Long Term Incentive Programs LTIPI In 2008 and 2009 the PC Committee granted

executive officers performance
shares under the 2008 LTIP and performance award under the 2009 LTIP

respectively Delta reported these award opportunities
in its proxy

statement for the applicable yeat

Like the perfbrmance
awards granted under the 2010 LTIP the payout of these award opportunities is based on

the cumulative revenue growth and average annual pee-tax income margin ranking of Delta relative to an

airline peer group over designated period Each of these financial performance measures is weighted equally

and the potential payout may range from zero to 200% of the target award

Under the 2008 Lii the performance shares granted to executive officers are denominated and paid in shares

of common stock with the performance period being the three-year period ended December 31 2010 Under

the 2009 LTII the performance awards granted to executive officers are denominated in dollars and paid in

shares of common stock with the performance period being the two-year period ended December 31 2010

Under the 2008 LTIP Delta ranked third in cumulative revenue growth which earned 100% of target and

second in average annual pm-tax income margin which earned 150% of target.
This resulted in payout

of 125% of target to Mr Anderson who had voluntarily waived the accelerated vesting of his outstanding

equity awards due to the closing of the Northwest merger on October 29 2008 In accprdance with their terms

the performance shares granted to other executive officers vcstcd and were paid in connection with the merger

in October 2008

Under the 2009 LTIP Delta ranked fifth in cumulative revenue growth which earned 25% of target and

second in average annual pta-tax
income margin which earned 150% of target This resulted in payout

of 87.5% of target to executive officers

Benefits The named executive officers receive the same health welfare and other benefits provided to all

Delta employees except Delta requires officers to obtain comprehensive annual physical examination Delta

pays the cost of this examination which is limited to prescribed set of preventive procedures based on the

persons age and gender Mr Anderson is eligible to receive certain medical benefits under 2001 agreement

with his former employer Northwest Airlines Inc but Mr Anderson has voluntarily waived these benefits

while employed by Delta For additional information regarding the 2001 agreement see Post-Employment

Compensation Other Benefits Pie-existing Medical Benefits Agreement Between Northwest and

Mr Anderson in this proxy
statement

The named executive officers are also eligible for supplemental life insurance financill planning services

home security services and flight benefits Delta provides certain flight benefits to all employees and in 2009

1.50% ...5o$.

100% .____
50%

75% 50%

25% .50%

50%

150%

100%

75%

25%

0%
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Delta ffie with Delta

paying the ncorne tax liability on this benefit FUght.bencfits.area.1ow-cos highly valued tqol for.auractig

and retaining talent and axe consistent with industry practice The perquisites received by named executive

officers represent small part of the overall compensation for executives and are offered to provide

competitive compensation See the Summary Compensation Table and the related footnotes in this proxy

statement for information iegarding benefits received in 2010 by the named executive officers

We do no provide any sapplemental executive retirement plæns Officers particIpate in the same ongoing

retirement plans as our noti-contract.employees club memberships company carS for any namedexecutive

officer Consistent with executive compensation trends and best practices the PC Committei eliminated

supplamental life insurance for oflicers.during retirement tax reimbursement for supplemental life

insurance and home security rvices tax reimbursement for post-employment flight benefits for a.person

who is first elected an officer on or after June 2009 loss on sale relocation protection for named

executive officers

Risk Assessment

The PC Committee requested Cook.to conduOt risk assessment of Deltas executive compensation program

Cook indØpendenhly attested that Deltas executive compensatiàn program does not incent unnecessary risk

taking ind.the P8cC Commitreó agrees with this assessment In this regard the PC Committee notes the

executive compensation program includes compensation clawback policy for officers stock ownership

guidelines for executive offlcers incentive compensation capped at specified levels an emphasis on longer-

term compensatioaUd the use of multiple performance measures both annual and long term which are

designed to align executives with preserving and enhancing stockholder value The elawback policy and the

stock ownership guidelines arc discussed below

Executive Compensation Policies

During the last iwo years the PC Committee enhanced the corporate governance features of the executive

compensation program by adopting compensation clawback policy for officers stock ownership guidelines

for executive officers and an equity award grant policy Additionally Deltas compliance program under the

federal securities laws prohibits officers from engaging in certain securities hedging transactions brief

discussionof these policies follows

Clawback Policy The compensation clawback policy holds officers accountable should any of them ever

engage in wrongful conduct Under this policy if the PC Committee determines an officer has engaged in

frau4 or niiscondnct that requires restatement of Deltas financial statements the PC Committeç may

recover all incentive compensation awarded to or earned by the officer for fiscal periods materially affected by

the restatement For these purposes
incentive compensation includes annual and long term incentive awards

and all forms of equity compensation

Stock Ownership Guidelines Deltas stock ownership guidelines strengthen the alignment between executive

officers and stockholders Under these guidelines the current executive officers are required to own the

following number of shares of Delta common stock by July 24 2012

Number of

______________________________
Shares

CEO 200000

President 75000

xecutiye Vice Plesidents 50000

CFO and General Counsel 40000

For these purposes stock ownership includes shares including restricted stock owned directly or held in trust

by the executive officer oran immediate family member who resides in the same household does not

include shares an executive officer has the right to acquire through the exercise of stock options The stock
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ownership guideline forthe CEO exceeds threetimes Mt Andersons base salaiy based on the $12.60 closing

price of Delta common stock on December 31 2010 All of our executive officers.exceed their required stock

ownership level

Equity Award Grant Policy Deltas equity award grant policy provides objective standardized criteriafor the

liming practices arid procedures used in granting equity awards Under this policy the PC Committee will

consider approval of annual equity awards for management employees in the first quarter of the calendar year

Once approved the grant date of these awards will be the later of the date the PC Committee macis to

approve the awards and the third business day following the date on which Delta publicly announces its

financial results for the most recently completed fiscal year Equity awards for new hires promotions or other

off-cycle grants may be approved as appropriate and once approved these awards will bemade on the later of

the date on which the grant is approved and the third business day following die date on which Delta

publicly announces its quarterly or annual financial tesults if this date is in the same month as the grant

Anti-Hedging POlicy As part of its compliance program under the lhderal securities laws Delta prohibits

officers from engaging in exchange-traded put and call transactions involving Delta stoclç or short sales of

Delta securities These short-term highly leveraged transactions are prohibited because they may create the

appearance of unlawful insider trading and in certain circumstances present conflict of interest

Compensation for Mr Anderson

The PC Committee determines the compensation of Mr Anderson consistent with the approach us for our

other executive officers In accordance with our executive compensation philosophy and to further align the

interests of Mr Anderson and our stockholders the vast majority of Mr Andersons compensation opportunity

is at risk and dependent on company and stock price performance

The following details Mr Andersons total compensation for 2010 and 2009

Mr Andersons total compensation declined in 2010 compared to 2009

Mr Anderson did not receive salary increase in 2010 His salary has.not changed since hç joined

Delta as CEO on September 2007

Mt Andersons annual MW target award has also not changed since he jcened Delta Consistent

with the terms of the MIE the award Mt Anderson earned under the MW was paid in cash for

2010 because there was payout under the broad-based employee Profit Sharing Program for

2010 and in restricted stock for 2009 because there was no payout under the Profit Sharing

Program fot 2009

The PC Committee increased Mr Andersons long term incentive opportunity in 2010 to

recognize

Mr Andersons outstanding leadership during Deltas merger with Northwest and the

seamless integration of the operations of the two airlines

Mr Andersons substantially increased responsibilities from Deltas significant increase in

size scope and complexity due to the merger Deltas total operating revenue was

$22.7 billion in 2008 compared to $31.8 billion in 2010

The PC Committees emphasis on providing compensation opportunities for executive

officers primarily through long term pay for performance programs

Mr Andersons total compensation in 2010 is substantially below the total compensation of CEOs
at other Fortune 100 companies
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IL nual tncenths Plan Loag Strut lace alIve Program

M1P LflP

Rutrlctcd Perrormance Reatrided MI Other Tolal

Salary Cash Stock Awards Stock Ccmpensatts Compeaallan

Ihar

2010 600000 iZ57i97 30000O0 Z999999 183297 841271

2009 60000 1102051 2750000 2750064 1173217 8375332

tfor additja1

infonnatton about Mr Andersis comDensatzon

The PC Committee believes Andersons compensation arrangements create strong pay and performance

linkage fully align Mr Aiiderjonb compensation and performance expectations with other employees and

closely link his compensation to stockholder interests

Posl.Ernploymenl
Compensab1rn

fln .vprthn nir.mrc ..tS .a Ucon tro grenen eare eiig1b1eIo

receive certain benefits in the event of specified terminations of employment including as consequence of

ohange fr Tb ts are uenerallvconservetmve... 0nWar edwith U.dafld4

fits îÔ IOU named executive officers are described in Post-Employment Compensation

kotentiai Fost-1mployment 13 efits upon Termination oiChange in Confrol in this proxy statement

In 2009 the PC Cammiitee adopted policy eliminating Excise Tax Reimbursement Consistent with this

policy the PC.Conimittee anended the 2009 Officer and Director Severance.Plan to eliminate the Excise

Tax Reimbursement under thal plan and agreed DeltaS future incentive awards will not provide for an Excise

Tax Reimburselnent

As discns.sM nhnvr in OflQ kr Andern vnlnntnrilv wniveii the yniP -.- im1rcpmpnt nlr hic

existing arrangements Following Mr Andersons leaders1mip the executive officers also waived the Excise Tax

Reimbursement under their 2008 incentive awards Accordingly neither Mr Anderson nor any other executive

officer is eligible to receive Ecise Tax Reimbursement under any outstanding plan or incentive award

Tax and Accounting Impad azd Policy

The financial and tax consequnces to Dclta of the elements of the executive compensation program are

important considerations for th PC Committee when analyzing the overall design and mix of compensation

The PC Committee seeks to balance ancffvctive compensation program with an appropriate impact on

reported earnings and other finkscial measures

In making compensation decisiæs the PC Committee considers that Internal Revenue Code Section 162m
limits deductions for certain cocnpensation to any covered executive to $1 million per yean Under

Section 162m compensation may be excluded from the $1 million limit if required conditions are met The

2010 Ml and the perfommanc4 awards under the .20 10 LTIP meet the conditions for exclusion Delta has

substantial net operating loss crryforwards to offset or reduce our future income tax obligations and

therefore the deduction limitations imposed by Section 162m would not impact our financial results at this

time

Erniitv awards ernntthl aaniThr executive compensation program are expensed in accordance with Statement

ds codification Topic 718 Stock Comsadon For further information

emity compensation see Note 13 of the Notes to Consolidated Financial

-K.
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A.DELTA
Alan T. Rosselot Delta Mr Lines Inc

General Attorney Law Department

P.O Box 20574

Atlanta GA 30320-2574

404 715 4704

404715 2233

February 10 2011

VIA E-MAIL shareholdervroposa1sIsec.gov1

U.S Securities and Exchange Commission

Division of Corporation Finance

Office of Chief Counsel

loop Street NE
Washington D.C 20549

RE DELTA AIRLINES INC STOCKHOLDER PROPOSAL OP KENNETH WENDELL LEWIS

Ladies and Gentlemen

Delta AirLines Inc Delta has received from Mr Kenneth Wendell Lewis the

Proponent by letter dated January 92012 shareholder proposal the Proposal for inclusion

in Deltas proxy statement for its 2012 annual meeting of stockholders the Proxy Materials
Pursuant to Rule 14a-8j promulgated under the Securities Exchange Act of 1934 as amended the

Exchange Act Delta submits this letter to give notice of its intention to omit the Proposal from the

Proxy Materials Delta requests confirmation from the Staff ofthe Division of Corporation Finance

the Staff of the Securities and Exchange Commission the Commission that it will not

recommend enforcement action if Delta omits the Proposal from the Proxy Materials

Delta currently intends to file its definitive Proxy Materials for its 2012 annual meeting of

stockholders with the Commission on or about April 302012 In accordance with the requirements

of Rule 14a-8j this letter has been filed not later than 80 calendar days before Delta intends to file

the definitive Proxy Materials

This letter including all attachments is being submitted by electronic mail to the Staff at

shareholderproposals@sec.gov copy of this letter and its attachments are also being sent to the

Proponent simultaneously as notice of Deltas intention to omit the Proposal from the Proxy

Materials

The Proposal

The Proposal includes the following resolution That the shareholders of Delta AirLines

Inc Delta hereby request that the Board of Directors initiate program that prohibits payment cash

or equity under any incentive program for management or executive officers Management
Incentive Program or Long Term Incentives to Director or Executive Officers unless there is an

appropriate process to fund the retirement accounts qualified and non-qualified of Delta Air Lines

pilots who retired on or prior to December 13 2007 Such accounts would pay the difference

between the Final Benefit Determination of the Pension Benefit Guarantee Corporation PBGC and
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the earned retirement of eligible pilots prior to payouts under any of the above similar or subsequent

programs

The fiili text of the Proposal and the Proponents supporting statement is included as Exhibit

to this letter

Basis for Exclusion of the Proposal

Delta believes that that the Proposal may properly be excluded from the Proxy Materials

pursuant to

Rule 14a-8b and Rule 14a-8f1 because the Proponent has not provided the requisite

proof of stock ownership in response to Deltas request for that information

Rule 14a-8i7 because the Proposal relates to Deltas ordinaiy business operations and

Rule 14a-8i4 because the Proposal is designed to further personal interest of the

Proponent

Analysis

The Proposal may be excluded under Rule 14a-8b and Rule 14a-8f1 because the Proponent

failed to supply written statement from the record holder of the Proponents shares pursuant to

Rule 14a-8b2

Delta mayexclude the Proposal under Rule 14a-8fl because the Proponent did not

substantiate eligibility to submit the Proposal under Rule 14a-8b Staff Legal Bulletin No.14

specifies that when shareholder proponent is not the registered holder the shareholder is

responsible for proving his or her eligibility to submit proposal to the company which the

shareholder maydo by one of the two ways provided in Rule l4a-8bX2 See Section C.l.c Staff

Legal Bulletin No 14 July 132001 SLB 14 The first manner of proof is to submit written

statement from the record holder of the securities verifying that at the timethe proposal was

submitted the shareholder continuously held the securities lbr at least one year Staff Legal Bulletin

No 14F October 182011 SLB 14F clarifies that for purposes of Rule 14a-8b2Xi only

Depository Tnist Company DTC participants should be viewed as record holders of securities

deposited at DTC.

Delta received ihe Proposal on January 112012 via U.S mail postmarked January 102012

Deltas stock records do not indicate that the Proponent is the registered owner of any shares of

Deltas common stock Nor did the Proponent provide proof of ownership through DTC
participant or other record owner of Delta common stock The Proponent did submit along with the

Proposal letter from Fidelity Institutional using Fidelity Investments letterhead purporting to

establish proof of ownership The letter did not however represent that either Fidelity Instituional

or Fidelity Investments was the holder of record of the Proponents shares In addition neither
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Fidelity Investments nor Fidelity Institutional appears on the DTC
participants

list Accordingly

Delta was.unable to verify the Proponents eligibility to submit the Proposal

Delta sent via overnight delivery on January 242012 letter seeldng.vexification from the

Proponent of his eligibility to submit the Proposal the Deficiency Notice The Deficiency Notice

which was sent within 14 calendar days of Deltas receipt of the Proposal notified the Proponent of

the requirements of Rule 14a-8 and described how the Proponent could cure the procedural

deficiency described above The Deficiency Notice included copy of Rule 14a-8 and described the

required proof of ownership in manner that is consistent with the guidelines contained in SLB 14F

including guidance on how the Proponent could determine whether his bank or broker is DTC
participant and what proof of ownership the Proponent would need to obtain if his broker or bank is

not DTC participant copy of the Deficiency Notice is attached as Exhibit

The Proponent responded to the Deficiency Notice in letter dated January 292012 which

was received by Delta via fax and regular mail This
response included letter from Fidelity

Institutional on Fidelity Investments letterhead the Broker Letter that identified third party

Fidelity Brokerage Services LLC as the record holder of the proponents shares and stated that

Fidelity Brokerage Services LLC is DTC participant copy of the Proponents Response

including the Broker Letter is attached as Exhibit

The Broker Letter fails to satisfy the requirements of Rule l4a-8bX2i for two reasons

First the Broker Letter does not come from the purported record holder but instead comes from

another entity Because the Broker Letter is not from DTC participant it is not written statement

from the record holder of the Proponents shares Atno time did the Proponent submit letter

provided by Fidelity Brokerage Services LLC Second even if the letter were deemed to have been

provided by Fidelity Brokerage Services LLC that entity is not listed on the DTC participants list

despite the assertion made in the Broker Letter

Rule 14a-8f provides that company may exclude shareholder proposal if the proponent

fails to provide evidence of eligibility under Rule 14a-8 provided that the company timely notifies

the proponent of the deficiency and the proponent falls to correct the deficiency within the required

time Delta satisfied its obligation under Rule 14a-8 in the Deficiency Notice to the Proponent The

Proponents Response fails to meet the requirements set out in Rule 14a-8b to substantiate that the

Proponent is eligible to submit the ProposaL Delta has not received any additional correspondence

from the Proponent

Accordingly the Proponent has not provided proof that he meets the minimum ownership

requirements of Rule 14a-8b and Delta therefore requests that the Staff concur that it mayexciude

the Proposal under Rule 14a-8b and Rule l4a-Sf1.

The DTC participant list available on January 302012 the date Delta received the Broker Letter at the DTC

website address provided in SLB 14F was dated January 32012
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The Proposal may be excluded wider Rule 14a-8i7 because the Proposal deals with matters

related to Deltas ordinary business operauion

While framed as proposal to address executive compensation matters the clear motivation

behind the Proposal is to undo the effects of the termination of the Delta Pilots Retirement Plan the

Pilots Plan and supplemental non-qualified retirement plan collectively with the Pilots Plan the

Plans during Deltas bankruptcy proceedings in 2006 by creating new benefit for Delta pilot

retirees including the Proponent Termination of these Plans was one of the most difficult decisions

Delta bad to face in its bankruptcy proceedings but as determined by the Bankruptcy Court and the

Pension Benefit Guaranty Corporation the requirements for distress termination of the Pilots Plan

were satisfied In short termination of the Plans was found to be
necessary

for the successful

reorganization of Delta

Since termination of the Plans various Delta pilot retirees both individually and through an

organization of pilot retirees DP3 Inc DP32 have pursued various avenues including political

avenues to have Delta reverse the effects of the tennination lettet from Delta to United States

Senators Saxby Chambliss and Johnny Isakson dated October 312008 in response to these political

efforts is attached as Exhibit to this letter This letter provides additional background on the

termination of the Plans and illustrates prior efforts of pilot retirees to have Delta implement similar

actions now reflected in the Proposal The letter to Senators Chambliss and Isakson also includes

copy of earlier correspondence to DP3 on this matter also reflecting the ongoing nature of these

efforts

At its core the Proposal is an attempt to utilize the shareholder proposal process to create

benefit for select group of Delta retirees While the Proposal purports to address management

compensation the thrust of the Proposal is to condition compensation including for many non-

executive personnel on Deltas implementation of new retirement benefit for certain retired Delta

pilots The Staff has recognized that matters of ordinary business like retiree benefits can not be

transformed into significant policy matters merely by tying them to executive compensation See e.g
Exelon Corp February 212007 proposal requesting that executives not be permitted to receive

incentive bonuses if based on goals achieved by reducing retiree benefits The same reasoning

should apply even more clearly to an attempt to tie retiree benefit to compensation for broad

group of management personnel The Staff has frequently and consistently recognized that proposals

concerning variety of benefit and compensation decisions including retiree benefits relate to the

ordinary business operations of corporation See e.g International Business Machines

Corporation December 112009 proposal to adjust pension plan payments to include cost of living

increases ATTInc November 192008 modifications to pension plan eligibility provisions

WGL Holdings November 172006 proposal requesting that retired employees be given

moderate raise to their retirement pay International Business Machines Corporation January 13

2005 proposal seeking report examining the competitive impact of rising health insurance costs

and BellSouth Corporation January 2005 proposal to increase the pension of BellSouth retirees

and many other earlier letters cited in those letters

2AccorclingtoDP3swebsitehttpllwww.dp3.orgfns2ulrustees.htmflthePropoenhasbeenmemberofthe

Board of Trustees of DP3 since July2008 and has served as its Vice Chair since October2008
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The benefits that Delta provides to its employees and retirees are some of the most

fundamental employee issues companies deal with on thy-to-day basis The creation of an

additional benefit for select group of its retirees is matter that fits squarely within the ordinary

business operations of corporation Accordingly Delta believes that the Proposal may be omitted

pursuant to Rule 14a-8i7

The Proposal may be excluded wader Rule 14a-8 because the Proposal IE designed to further

personal interest of the Proponent

As described above the Proposal is designed to further personal interest of group of

retired Delta pilots including the Proponent even though it is cast as management compensation

matter As result Delta may also exclude the Proposal pursuant to Rule 14a-80X4 because it is

designed to further personal interest of the Proponent that is not shared by Deltas shareholders at

large

As noted above the Proponent is retired Delta pilot who in the simplest temas seeks cash

payments from Delta to him and others similarly situated Ifthis Proposal were implemented the

Proponent and certain other retired Delta pilots would receive direct and immediate financial

benefit The benefit would accrue only to these retirees not to the overwhelming majority of

shareholders of Delta who are not retired Delta pilots

Rule 14a-8i4 permits exclusion of proposal that relates to the redress of personal claim

or grievance against company and is designed to result in benefit to the proponent or to further

personal interest which is not shared with other stockholders at large The Commission has

established that the purpose of lire shareholder proposal process
is to place stockholders in

position to bring before their fellow stockholders matters of concern to them as stockholders in such

corporation Exchange Act Release No 34-3638 Jan 1945 The predecessor to Rule 14a-8i4
was developed because the Commission does not believe that an issuers prcrAy materials are

proper forum for airing personal claims or grievances Exchange Act Release No 34-12999 Nov
221976 The Commission has consistently taken the position that Rule 14a-8iX4 and its

predecessor Rule 14a-8cX4 before it is intended to protect the shareholder process as means for

shareholders to communicate on matters of interest to them as shareholders In discussing the

predecessor rule and its role in the shareholder proposal process the Commission state It is not

intended to provide means for person to air or remedy some personal claim or grievance or to

further some personal interest Such use .of the security holder proposal procedures is an abuse of the

security holder proposal process and the cost and time involved in dealing with these situations do

disservice to the interests of the issuer and its security holders at large See Exchange Act Release

No 19135 Oct 14 1982

The Staff has therefore previously allowed shareholder proposals regarding benefits-related

matters to be excluded under Rule 14a-81X4 if the matter at issue relates to personal interest and

is not shared by the other shareholders at large See e.g Lockheed Corporation April22 1994 and

March 10 1994 proposal to reinstate sick leave benefits properly excluded under former Rule 14a-

8c4 International Business Machines Corporation January25 1994 proposal to increase
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retirement plan benefits properly excluded under former Rule 14a-8cX4 and Genera Electric

Company January 25 1994 proposal to increase pension benefits properly excluded under former

Rnlei4a-8cX4

Furthermore the Staff has consistently granted no-action relief when proposal is drafted in

such way that it mayrelate to matters which may be of general interest to all shareholders but upon

closer inspection appears to be tactic designed to redress personal claim or grievance or further

personal interest See e.g The Southern Company December 10 1999 Pyramid Technology

Corporation November 1994 Texaco Inc February 15 1994 and March 18 1993 Sigma-

Aldrich Corporation March 1994 McDonalds Corporation March 23 1992 The Standard Oil

Company February 171983 and American Telephone Telegraph Company January 1980

The underlying personal interest of the Proponent is the creation of benefit for the

Proponent and other retired Delta pilots but not the shareholders of Delta at large As discussed

above group of retired pilots have sought this benefit Through other means and the Proponent has

now attempted to use the shareholder proposal process to further his personal interest The

Proponent should not be permitted to abuse the shareholder proposal process in this way

Accordingly Delta believes that the Proposal may be omitted pursuant to Rule 14a-8i4

Concusion

On the basis of the foregoing Delta respecthilly requests the concurrence of the Staff that the

Proposal may be excluded from the Proxy Materials We would be happy to provide any additional

information and answer any questions that the Staff may have regarding this submission

Rule 14a-8k and Staff Legal Bulletin No 14D Nov 72008 provide that shareholder

proponents are required to send companies copy of any correspondence that the proponents elect to

submit to the Commission or the Stafi Accordingly the Proponent is respectfully requested to copy

the undersigned on any response that the Proponent maychoose to make to the staff

If we can be of any further assistan in this matter please do not hesitate to contact me at

404 715-4704 or via emailat alan.t.rosselotdeIta.com

Sincerely

Alan Rosselot

cc Kenneth Lewis via email and overnight delivery
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FISMA 0MB Memorandum MO716

January 2012

Corporate Secretary

Detta Air lines inc

Dept No 981

P.O..Box 2074

Atianta GA 30320

DeatSirorMadant

am submitting the attached Staehoider Proposal for frdusbn in the 2012 Proxy Statement have

held omr $2000 of Delta shares for the past year and friterid to continue hokfmg the shares through

the 2012 Annual Meeting

Sinceraiy

Kenneth Lewis

Enclosures

Verification of Ownership

Shareholder Proposal



SHAREHOLDER PROPOSAL

Resolved That the shareholders ofDelta Air Lines Inc Delta hereby request that the

Board of Directors Initiate program that prohi bitspayment cash or equi1 under any
incentive program for management or executive officers Management Incentive

Program or Long Term Incentives to Director or Executive Officers unless there is an

appropriate process to fund the retirement accounts qualfled and non-qualfled of
Delta Air Lines pilots .who retired on or prior to December 13 2007 Such accowits

wouldpay the drence between the Final Benefit Determination ofthe Pension Benefit

Guarantee Corporation PBGC and the earned retirement ofeligi ble pilots prior to

payouts under any ofthe above similaror subsequent programs

Supporting Statement Delta Air Lines Inc is incorporated under the laws ofthe state of
Delaware Since emergence from bankruptcy Delta has paid over $4.0 Billion in cash

and equity for incentive programs and merger bonuses to Delta andformer Northwest

employees Delta terminated the pension ofDelta pilots on September 2006 the only

group Including acquired Northwest employees and pilots to have theirpensions

terminated The PBGC became trustee of the Delta Pilot Retirement Plan and greatly

reduced the amount ofpension paid to retired Delta pilots On December13 2007 the

Federal Aviation Administration changed the retirement age for pilots to 65 This

change allowed Delta pilots that were under 60 at that time to continue employment for

anotherfive years and recover some oftheir lost benefits The active pilots received

significant compensation and other retirement plan incentives Some Delta pilots who

retired prior to December 13 2007 suffered no reductions in retired pay others received

large cuts from the FBGC resulting In significant hardships The pilots who retired prior

to December 13 2007 have no way to recover their lost retirement

The PBGC has no restrictions preventing Delta from implementing changes more than

five years after termination The Delta supplemental payment would be in addition to the

amount paid by the PBGC up to the actual total earned benefit

The Delta Air Lines Code ofEthics and Business Conduct

hrtp//images.delta.comedgesuite.netIdeltdp4fs/CodeofEthics021004.pdfPg2 states

Earn the Trust of Our Stakeholders Deal honestly and in good faith with customers

suppliers employees shareowners and everyone else who may be affected by our actions

And
Know whats right

Do whats right

This action would demonstrate what the Code ofErhics embodies and allow the retired

Delta pilots to receive their retirementjust like all other Delta retirees including the

pilots and employees acquired by the merger with Northwest Airlines Delta would be

honoring their commitment to the pilot retirees and demonstrate honesty and good

faith to the remaining employees and retirees

This proposal would benefit all shareholders by maintaining the integrity ofDelta and

demonstrating that the Delta Board ofDirectors is committed to honoring their duties

and responsibilities to all employees including retired pilots We urge your support for

this important refornt
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January 10 2012

Kenneth Lewis

FISMA 0MB Memorandum MO716

Dear Mr Lewis

Thank you tbr your recent call to Fidelity Investments regarding your Rniover IRA

response to yo requestfothehisto.ty of your position

in Delta Airlines DAL

After reviewing your request1 found the fbllowing purchases Please note that as of

January 92012 our records show that you have not made any sales in your position in

DAL

12123t2010 30çQ4$12aS
374.000 $12.20

Mr Lewis hope you find this information helpfuL if you have any questions regarding

this request or for any other issues or general inquiries regarding your account please

contact your Prerniuni Services team 570 at 800 5444442 for assistance

Sincerely

.1.1 Frenicre

Righ Net Worth Operations

Our File W655606-O9JAN12

NdopJ flac SeMcs 1.LC Hdeity 8ItMna SaMcn 1W bath watet WSE SWC
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ADELTA
Alan Rosselot Delta Air Unes Znc

General Attorney Law pathnent
P.O Box 20574

Atlanta GA 30320-2574

404 715 4704

404 715 2233

January24 2012

VIA OVERNIGHT DELIVERY

Mr Kenneth Lewis

FISMA 0MB Memorandum MO716

RB SHAREHOLDER PROPOSAL RECEiVED JANUARY 112012

Dear Mr Lewis

We received on January 112012 your letter submitting stockholder proposal for

inclusion in the proxy materials for the 2012 animal meeting of the stockholders of Delta Air

Lines Inc the Company

Rule 14a-8 under the Securities Exchange Act 1934 sets forth certain eligibility and

procedural requirements that must be satisfied for shareholder to submit proposal for

inclusion in companys proxy materials copy of Rule 14a-8 is enclosed for your

convenience To be eligible to submit proposal for inclusion in the Companys proxy

materials you must have continuously held at least $2000 in market value or 1% of the

Companys shares entitled to vote on the proposal for at least one year as of the date the

shareholder proposal was submitted

The proof of ownership that you submitted does not satisfy Rule 14a-8s ownership

requirements as of the date you submitted the proposal to the Company In particular the proof

of ownership does not satisfy the requirement that the wlitten statement proving your beneficial

ownership be submitted by the record holder of your shares

To be considered record holder broker or bank must be Depositary Trust Company

CDTC participant There is no indication in the letter you submitted from Fidelity Investments

that Fidelity Investments is the record holder of your shakes and Fidelity Investments does not

appear on DTCs list of participants Therefore we cannot verify that Fidelity Investments is the

record holder of your shares and cannot conclude that you have satisfied the eligibility

requirements bf Rule 14a-8b

To remedy this defect you should submit sufficient proof in the form of written

statement from the record holder of your shares usualty broker or bank verifiying that as

of the date your proposal was submitted you continuously held the requisite number of the
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Companys shares for at least one year You can detern me whether broker or bank is DTC

participant by checking DTCs participant list which is currently available on the Internet at

hw.dtcc.com/downloadWmembership/diectoridtc/alpba.pdf If your broker or bank is

not on DTCs participant listyou will need to obtain proof of ownership from the DTC

participant through which the shares are held You should be able to find out who this DTC

participant is by asking your broker or bank

If the DTC participant knows your broker or banks holdings but does not know your

holdings you can satisfy Ride 14a-8 by obtaining and submitting two proof of ownership

statements one from the broker or bank confirming your ownership and the other from the

DTC participant confirming the broker or banks ownership Both of these statements will need

to verify that at the time the proposal was submitted the required amount of shares were

continuously held for at least one year

In accordance with Rule 14a-8fl and in order for the proposal you submitted to be

eligible for inclusion in the Companys proxy materials your response to the requests set forth in

this letter must be postmarked or transmitted electronically no later than 14 days from the date

that you receive this letter

Please note that the requests in this letter do not restrict any other rights that the Company

may have to exclude your proposal from its proxy materials on any other grounds that may apply

as provided in Rule 14a-8

Sincerely

Alan Rosselot

Enclosure Copy of Rule 14a-8 under the Securities Exchange Act of 1934



Rule 14a-8 -- Proposals of Security Holders

This section addresses when company must Include shareholders proposal In Its proxy statement

and Identify the proposal in its form of proxy when the company holds an annual or special meeting of

shareholders In summary In order to have your shareholder proposal Included on companys proxy

card and included along with any supporting statement In Its proxy statement you must be eligible

and follow certain procedures Under few specific circumstances the company Is permitted to

exclude your proposal but only after submitting its reasons to the Commission We structured this

section In question-and- answer format so that it is easier to understand The references to ilyouhl

are to shareholder seeking to submit the proposal

Question What Is proposal shareholder proposal is your recommendation or

requirement that the company and/or its board of directors take action whl.th you intend

to present at meeting of the companys shareholders Your proposal should state as

dearly as possible the course of action that you believe the company should follow If

your proposal is placed on the companys pro4 card the company must also provide In

the form of proxy means for shareholders to specify by boxes tholce between approval
or disapproval or abstention Unless otherwise Indicated the word proposaI as used in

this section refers both to your proposal and to your corresponding statement in support
of your proposal If any

Question Who is eligible to submit proposal and how do demonstrate to the

company that am eligible

In order to be eligible to submit proposal you must have continuously held at

least $2000 in market value or 1% of the companys securities entitled to be
voted on the proposal at the meeting for at least one year by the date you submit
the proposal You must continue to hold those securities through the date of the

meeting

If you are the registered holder of your securities which means that your name
appears In the companys records as ashareholder the company can verify your
eligibility on Its own although you will still have to provide the company with
written statement that you Intend to continue to hold the securities through the
date of the meeting of shareholders However if like many shareholders you are
not registered holder the company likely does not know that you are

shareholder or how many shares you own In this case at the time you submit

your proposal you must prove your eligibility to the company in one of two ways

The first way is to submit to the company written statement from the

record holder of your securities usually broker or bank verifying

that at the time you submitted your proposal you continuously held the

securities for at least one year You must also Include your own written
statement that you intend to continue to hold the securities through the

date of the meeting of shareholders or

II The second way to prove ownership applies only If you have filed

Schedule 13D Schedule 133 iorm Form and/or Form or
amendments to those documents or updated forms reflecting your
ownership of the shares as of or before the date on which the one-year

eligibility period begins If you have filed one of these documents with the

SEC you may demonstrate your eligibility by submitting to the company



copy of the schedule and/or form and any subsequent

amendments reporting change In your ownershiplevel

Your written statement that you continuously held the required

number of shares for tJe one-year period as of the date of the

statement and

Your written statement that you Intend to continue ownership of

the shares through the date of the companys annual or special

meeting

Question How many proposals may submit Each shareholder may submit no more

than one proposal to company for particular shareholders meeting

ci Question How long can my proposal be The proposal including any accompanying

supporting statement may not exceed 500 words

Question What is the deadline for submitting proposal

If you are submitting your proposal Ibi the companys annual meeting you can in

most cases find the deadline in last years proxy statement However if the

company did not hold an annual meeting last year or has changed the date of Its

meeting for this year more than 30 days from last years meeting you can

usuaily find the deadline in one of the companys quarterly reports on Form 1O-Q
or In shareholder reports of investment companies under Rule 270.30d-i of this

chapter of the Investment Company At of 1940 In order to avoId controversy
shareholders should submit their proposals by means including electronic means
that permit them to prove the date of delivery

The deadline Is calculated in the foIiowng manner if the proposal Is submitted for

regularly scheduled annual meeting The proposal must be received at the

companys principal executive offices not less than 120 calendar days before the

date of the companys proxy statement released to shareholders in connection

with the prevIous years annual meeting However If the company did not hold an
annual meeting the previous year or If the date of thIs years annual meeting has

been changed by more than 30 days from the date of the previous years
meeting then the deadlIne is reasonable time before the company begins to

print and send Its proxy materials

If you are submitting your proposal fOra meeting of shareholders other than

regularly scheduled annual meeting thp deadline Is reasonable time before the

company begins to print and send its proxy materials

QuestIon What if fail to follow one of the eligibility or procedural requirements

explaIned In answers to Questions through of this section

The company may exclude your proposal but only after It has notified you of the

problem and you have failed adequatety to correct It WithIn calendar days of

receiving your proposal the company must notify you in writing of any procedural
or eligibility deficiencies as well as of the time frame for your response Your

response must be postmarked or transmitted electronically no-later than 14

days from the date you received the companys notification company need not

provide you such notice of deficiency jf the deficiency cannot be remedied such

as if you fall to submit proposal by the companys properly determined

deadline If the company intends to exclude the proposai It will later have to

make submission under Rule 14a-8 and provide you with copy under Question
10 below Rule 14a-8j



If you fail rn your promise to hold the required number of securities through the

date of theineetlng of shareholders thenthe companywlII be permIttedto

exclude all of your proposals from its proxy materials for any meeting held In the

following two calendar years

Question Who has the burden of persuading the Commission or Its stafi that my
proposal can be excluded Except as otherwise noted the burden Is on the company to

demonstrate that it is entitled to exclude proposal

QuestIon Must appear personally at the shareholders meeting to present the

proposal

Either you or your representative who Is qualified under state law to present the

proposal on your behalf must attend the meeting to present the proposal

Whether you attend the meeting yourself or send qualified representative to the

meeting in your place you should make sure that you or your representative

fbllow the proper state law procedures for attending the meeting and/or

presenting your proposal

If the company holds It shareholder meting in whole or in part via electronic

media and the company permits you or your representative to present your

proposal via such media then you may appear through electronIc media rather

than traveling to the meeting to appear In person

If you or your qualified representative fail to appear and present the proposal

without good cause the company will be permitted to exclude all of your

proposals from its proxy materials for any meetings held in the following two

calendar years

QuestIon If have complied with the procedural requirements on what other bases

may company rely to exclude my proposal

Improper under state law If the proposal is not proper subject for action by
shareholders under the laws of the jurisdiction of the companys organization

Plot to paragraph I1
Depending on the subject matter some proposals are not considered proper

under state law if they would be binding on the company if approved by

shareholders In our experience most proposals that are cast as

recommendations or requests that the board of directors take specified action are

proper under state iaw Accordingly we wilt assume that proposal drafted as

recommendation or suggestion Is proper unless the company demonstrates

otherwise

Violation of law If the proposal would if Implemented cause the company to

violate any state federal or foreign law to which it Is subject



Not to paragraph I2
Note to paragraph i2We will not apply this basis for exclusion to permit

exclusion of proposal on grounds that It would violate foreign law If compliance

with the foreign law could result In violation of any state or federal law

Violation of proxy rules if the pmposl or supporting statement is contrary to

any of the Commissions proxy rules including Rule 14a-9 which prohibits

materially false or misleading statements in proxy soliciting materials

Personal grievance special interest If the proposal relates to the redress of

personal daim or grievance against the company or any other person or If It is

designed to result in benefit to you or to further personal interest which is

not shared by the other shareholders at large

Relevance If the proposal relates to operations which account for less than

percent of the companys total assets the end of Its most recent fiscal year
and for less than percent of Its net earning sand gross sates for its most recent

flscai year and is not otherwise significantly related to the companys business

Absence of power/authority If the company would lack the power or authority to

implement the proposal

Management functions If the proposal deals with matter relating to the

companys ordinary business operations

Relates to election If the proposal

Would disqualify nominee who is standing for election

ii Would remove director from bifice before his or her term expIred

lii Questions the competence bu$Iness judgment or character of one or

more nominees or directors

Iv Seeks to include specific individual In the companys proxy materials for

election to the board of directors or

Otherwise could affect the outcome of the upcoming election of directors

Conflicts with companys proposal If the proposal directly conflicts with one of

the companys own proposals to be submitted to shareholders at the same
meeting

Note to paragraph 09
Note to paragraph i9 companys submission tothe Commission under this

section should specify the points of conflict with the companys proposal



10 Substantially Implemented If the company has already substantially

Implemented the proposal

Note to paragraph i10

company may exclude shareholder proposal that would provide an advisory

vote or seek future advIsory votes to approve the compensation of executives as

disclosed pursuant to Item 402 of Regulation S-K or any successor to Item 402

say-on-pay vote or that relates to the frequency of say-on-pay votes provided

that In the most recent shareholder vote required by Rule 240.14a-21b of this

chapter sIngle year I.e one two or three years received approval of

majority of votes cast on the matter afrl the company has adopted policy on

the frequency of say-on-pay votes that is consistent with the cholce of the

majority of votes cast in the most recent shareholder vote required by rule

240 14a-21b of this chapter

11 Duplication If the proposal substantlahy duplicates another proposal previously

submitted to the company by another proponent that will be Induded in the

companys proxy materials for the sante meeting

12 Resubmissions If the proposal deals with substantlaliy the same subject matter

as another proposal or proposals that has or have been previously induded In the

companys proxy materials within the preceding calendar years company

may exclude ft from its proxy materialS for any meeting held withIn calendar

years of the last time it was included il the proposal received

Less than 3% of the vote if proposed once within the precedIng

calendar years

ii Less than 6% of the vote on its last submission to shareholders if

proposed twice previously within the preceding calendar years or

iii Less than 10% of the vote on its last submission to shareholders If

proposed three times or more previously within the precedIng calendar

years and

13 Specific amount of dividends If the proposal relates to specific amounts of cash

or stock dividends

Question 10 What procedures must the company follow if it intends to exclude my
proposal

If the company intends to exclude pr posal from its proxy materials it must file

Its reasons with the Commission no later than 80 calendar days before It flies its

definitive proxy statement and form of proxy with the Commission The company
must simultaneously provide you with copy of its submission The Commission

staff may permit the company to make its submission later than 80 days before

the company files its definitive proxy.statement and form of proxy If the

company demonstrates good cause for missing the deadline

The company must file six paper copies of the following



The proposal

ii An explanation of why the company believes that It may exclude the

proposal which should if possible refer to the most recent applicable

authority such as prior Division letters issued under the rule and

iii supporting opinion of counsel when such reasons are based on matters

of state or foreign law

Question 11 May submit my own statementto the Commission responding to the

companys arguments

Yes you may submit response but It is not requIred You should try to submit any

response to us with copy to the company as soon as possible after the company

makes Its submission This way the Commission staff will have time to consider fully

your submission before It issues its response You should submit six papercopies of your

response

QuestIon 12 If the company Includes my shareholder proposal in its proxy materials

what Information about me must It include along with the proposal itself

The companys proxy statement must include your name and address as well as

the number of the companys voting securities that you hold However Instead of

providing that information the company may instead Include statement that it

will provide the information to shareholders promptly upon receiving an oral or

written request

The company is not responsible for th contents of your proposal or supporting

statement

QuestIon 13 What can do if the company indudes in its proxy statement reasons why it

believes shareholders should not vote In favor of my proposal and disagree with some
of its statements

The company may elect to Include In ItS proxy statement reasons why It believes

shareholders should vote against your roposa1 The company Is allowed to make

arguments- reflecting its own point of view just as you may express your own
point of view in your proposals supporting statement

However If you believe that the companys opposition to your proposal contains

materially false or misleading statements that may violate our anti- fraud rule

Rule 14a-9 you should promptly send to the CommissIon staff and the company
letter explaining the reasons for your view along with copy of the companys

statements opposing your proposal To the extent possible your letter should

include specific factuai information demonstrating the Inaccuracy of the

companys claims Time permitting yop may wish to try to work out your
differences with the company by yourself before contacting the Commission staff

We require the company to send you copy of Its statements opposing your

proposal before it sends its proxy materials so that you may bring to our

attention any materially false or misleading statements under the following

timeframes

If our no-action response requires that you make revisIons to your

proposal or supporting statement as condition to requiring the company

to include It In its proxy materlls then the company must provide you



with copy of Its opposition statements no later than calendar days
after the company recelvesa copy of your revised proposal or

ft In aft other cases the company must provide you with copy of its

opposition statements no later than 30 calendar days before Its flies

definitive copies of Its proxy statement and form of proxy under Rule

14a-6
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Octóber3I2008

The Honorable Saxby Chanibliss

The Honorable Johnny Isakson

United States

WashingtóæD.C.2D5l0

DÆrsenatórs Chainbliss andikote

Thauk you for your letter of October 232008 regarding the pension concerns of

Deltas retired pilots Itu clear from the content of your Letter that you have nc
been provided full view of the facts regarding the pension situation with Delta

pilots so am happy for the opportunity to do so now First however let me

say again on behalf of Delta and the more than 90000 active end retired

participants inDeltas pension plan covering ground and flight attendant

employees thank you Through Senatodsaksons leadership and Senator

Chambbss support Delta achieved its goal of saving that pension plan from

termination Northwest Airlines was also able to save its plans from tcnnmation

through the airline specific provisions otthe Pension Protection Act of 2006 that

we all worked so hard together to achieve However due to features inherent to

the Delia Pilots Retirement Plan the Plan mcludmga provision that allowed

rearing pilots to take mare than half their total accrued pension benefit as cash

lump sum when they retired resulting in many pilots retiring early justto obtain

the lump swn even this legislation was not sufficient to save the Plan from

termination during our bankruptcy Delta would not have been able to

successfully reorganize and survive but for that termination and this was fact

recognized filly.by the bankruptcy court judge in our case and agreed to by the

Pension Benefit Guaranty Coriotetion

al you reference layour itter was raiscdto my attention in The early

summer of this year Termination of the Plan was the most difficult decision

Delta had to face throughout the bankruptcy and for this reason we gave the

proposal full consideration and exploration Once that review was complete in

midJuly we communicated our findings to the leadership of the organization

that submitted the proposal and wade that letter available to all retired pilots

have enclosed copy of that response which details the numerous reasons the

proposal submitted cannot work It is true the issue was again raised at our

September25 shareholders meeting and stated at the meeting that econsider

the issue closed While understand and am sympathetic to the frustration

expressed by our retired pilots the proposal submitted is not workable and

therefore liirther consideration of it would be fruitless

Delta Air Lme$ Inc it Qff ice 2006 Manta GA 332O 6OO
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Again the attached letter provides detailed reasons why the proposal submitted is

not workable but would hke to draw your attention to few specifics Your

letter states you understand that the majority of retired Delta pilots receive only

small percentage
of the monthly retirement benefit they earned while

employees of Delta Nothmg could be farther from the truth The Plan worked

in way that allowed each retiring pilot to take nsa lump sum cash payment on

retirement an amount equal to one half of their ipj retirement benefit To really

undcstand the impact olthis feature it helps to know that most pilots who

retired in the years leading up to Deltas bankruptcy earned enough money that

their total pension
benefit exceeded the amount that could legally be paid from

tax-qualified pension plan For this reason the total pension benefit for retiring

Delia pilot most often consisted of what are known as both qualified benefits in
payable from tax-qualified pension plan and non-qualified benefits

generally payable from company assets The way the Plan worked the cash

lump sum reference above was required lobe paid almost exclusively from the

tax-qualified pension plan assets and it often exceeded $1 million dollars When

our retired pilots say that they receive only small percentage of their

retirement benefiL can only assume they are ignoring the money already paid to

them at the time they retired through this lump sum feature Again the

availability of the lump sum in the Plan drove vety high number of Delta pilot

early retirements One ofThe consequences of this wa that in the twelve months

leading up to our bankruptcy more than onetbousand of our pilots made the

decision to retire early in order to secure for themselves the immediate payment

of these lump sums repiesciflig more than half of their total pension

benefit These retirements drained over $900 million dollars out of the Plan in

the 12 months prior to our bankruptcy This was on top of the large number of

pilots who had retired and taken their lump sums in the twelve months prior to

that

fli lump sums only represented one half the total pension benefit for our

retiring pilots What they are of course concerned with now is what happened

to the other half so let me explain few details about That As mentioned

before pilot pension benefits were generally large enough such that they could

not all be paid from iaxqunhified pension plan. Tinder our pilot worldng

agreement lump stun payments on retirement were always takeu fIrst from the

assets of the tax-qualified Plan For this reason in general asigmflcant portion

of the remaining half of the pension benefit payable to retired pilots was in the

form of non-qualified pension benefits payable from company assets First in

addition to the 50% cash lump sum described above retirmg pilots also received

an additional cash settlement of portion of their non-qualified benefit at

retirement This settlement of what was known as the Money Purchase Pension

Plan portion of the Plan meant that retiring pilots in fact received more than half

their total benefit in cash at the time they retired
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Second during our bankruptcy all non-qualified pension benefits including

those payable to executives were terminated Each affected individual received

claim in Deltas bankruptcy lbr the value of any such lost non-qualified

benefits generally payable in the form of stock in the re-organized Delta As is

the case with virtually any bankruptcy the claims in Deltas bankruptcy were not

worth 100 cents on the dollar when paid and their ultimate value is tied directly

to Deltas stock price At the tune the claims were paid to retired pilots Deltas

stock was trading just below $20 per share and it has exceeded that amount in the

intervening period though it is not in that range now small adthtional

distribution on this claim will hicely be provided to retired pilots and other

claimbolders at some point in the future when ali of the claims in Deltas se are

finally resolved While this represents loss for our retired pilots for the non-

qualified portion of their pension benefit it is loss experienced by every other

Delta stakeholder who had claim in Deltas bankruptcy case it is worth noting

that recovery on claims in the Delta case was substantially higher than in either

the United.Airiiæes or US Airways cases

This brings nato the final portion of the pension benefit our retired pilots are

concerned with the remaining ifany tax-qualified plan benefIt payable to them

from the Plan Again this portion represents the minority often small minority

of retired pilots pension benefit As resultof the termination of the Plan the

Pension Benefit Guaranty Corporation the PBOC is now responsible for this

portion of the benefit Your letter states you understand that number of retired

pilots receive zero benefit from the PBGC and many more get monthly PROC

payment that equals half or less than ball of their Social Security benefit check

While the rules that the PBGC applies to deteimining benefit amounts to

participants in plans it administers arc arcane at best can tell you that in

general it is our retired pilots who received the largest lump sum payments who

currently receive the least amount including zero from the PBGC This makes

sense when you consider what Ive explained above Those who had large lump

sums paid out at the time of retirement often had very little if any tax-qualified

benefit left to payout from the Plan The PBGC takes this into account when

calculating its benefit payments

To summarize Deltas retired pilots in general already received more than half

their total
pension benefit in cash lump sum payments at the time they retired

they received claim for their sizable non-qualified benefit and what is left over

if any is paid to them by the PBGC under its rules But the end of the PBGC

portion of this story has not yet been written In addition to
paying

claims

directly to retired pilots for non-qualified benefits Delta paid substantial claims

and other consideration to the PROC upon termination of the Plan While not yet

completed the PBGC is in the process of valuing that consideration and when it

does so many if not most of the retired Delta pilots will get an increase in the

benefit payable by the PROC and That increase will be retroactive to the

September2006 date of Plan termination Clue way your influence could
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certainly be helpful to retired Delta pilots would be to urge them to complete this

process as expeditiously as possible

Finally your letter states that you are told that Delta will be assuming the

pension
liabihties for over 30000 Northwest employees and retirees That is

true and we will use the airhne specific provisions
of the Pension Protection Act

of 2006 to ensure that we meet all those obligations Each company had these

obligations in its stand-alone business plans and the strength that we gain by

mojiig.tógeiberaifl..ply improves
our ability to mei those .ob1igation

We do not dispute that retired Delta pilots suffered pension
losses during the

bankruptcy and we remain sympathetic to that loss and understanding of that

frustration However hope that what Ive explained above gives you each

Having seen Captain Moaks separate response to you let me also say that Delta

very much supports
12701H.R2 103 and 2505/H 4061 We wholeheartedly

agI.atyo sponsorship.and supprtof these measures would be anexcellent

to tthtiveandrttired.PilotS of DeltaAir Lifles

Cördially

Enclosure

cc Captain LeeMoak
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Compensation Benefits Atlanta GA 30320-6001
Services

July 22 2008

Captain Jim Gray

DP3 Inc

Post Office Box 76362

Atlanta GA 30358

Dear Jim

Richard Anderson asked that respond to the letter to him dated July 2008 from the trustees of DP3
That letter essentially proposed that Delta make payment to the PBGC which it would then use to

increase payments to fonner Delta pilots who retired prior to September 2006 the termination date of

the Delta Pilots Retirement Plan the Retired Pilots As we have stated before we understand and

appreciate the sacrifices that have been made on behalf of Delta by all stakeholders including our retired

pilots Nevertheless the problems associated with your proposal are insurmountable and therefore we

can offer no encouragement for its further review or consideration

First you have stated that the payment you would have us make to the PBGC should be used exclusively

for the benefit of Retired Pilots Even if such payment were technically possible and we are not sure

that it is we believe it would by law be treated as an asset of the terminated plan and as such would be

subject to the normal asset allocation rules of ERISA Those rules would in turn require that the payment

be shared among all plan participants in accordance with the priority categories applicable to each

participant whether active or retired Even if the PBGC were theoretically inclined to segregate such

payment we believe they would subject themselves to numerous lawsuits from individual active pilots

who could make claim that such an addition to plan assets should be distributed according to the ERISA

statutorily mandated allocation rules and not according to the desires of the former plan sponsor

Remember that from the PBGCs standpoint active pilots are considered to be individual plan

participants the same as retired pilots and not group that can be collectively bargained for Having such

payment distributed to both active and retired pilots would clearly defeat the intent of the DP3 proposal

and would dramatically increase the associated costs You may then believe we should simply make such

payments directly to the Retired Pilots in order to avoid this problem Such an arrangement would

constitute follow-on plan and would therefore directly violate the terms of the settlement agreement

we signed with the PBGC as part of our bankruptcy and therefore is not something we can consider

Second even if we were able to make payment that targeted only the Retired Pilots the costs associated

with what you propose are prohibitive and would run into the $700 million range It would more than

double if as described above it had to cover both active pilots as well as Retired Pilots Both in

emerging from bankruptcy and in figuring out how to deal with fuel costs that have more than doubled

since that time we have built our business plans to be able top among other things our known

liabilities for benefits to our tens of thousands of retirees Those business plans include more than $1

billion we will spend over the next years for things like on-going health-care survivor income life

insurance and pension benefits for Delta retirees Northwest has similarknown obligations in its plans

We have not planned for and cannot now add such enormous additional costs to that load

While it is true that we were able to preserve the retirement plan for Delta ground employees and flight

attendants and Northwest was able to preserve its defined benefit plans during its bankruptcy as you are
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well aware the Delta Pilots Retirement Plan had unique features that made it an unaffordable plan for

Delta and we had no choice but to terminate it during our bankruptcy None of the other defined benefit

plans sponsored by either Delta or Northwest bad those same features One of those features the ability

to take lump sum of one half of the formula benefit all paid from the qualified plan was particularly

noteworthy in our inability to preserve that plan It is of course that lump sum feature that allowed pilots

who retired prior to bankruptcy to take one half of their total retirement benefit including both the

qualified plan benefit as well as the non-qualified plan benefit as lump sum when they retired often

resulting in payments from the qualified plan of close to or over $1000000 As you will recall while

calculated as one-half of the total benefit virtually 100% of the money to pay the lump sums came from

the qualified plan While know that some pilot retirees now receive very little or no monthly benefit

from the PBGC it is those very pilots who usually received the largest lump sums As to the claim for

the non-qualified bnefits the substantial majority of the claim was paid in the initial distribution and

while it is true that our stock has not reached $25 trading price since our emergence from bankruptcy it

was just under $20 per share when the initial distribution was made and there were no restrictions on

trading the stock once it was distributed Though not recently our stock traded near or above that level

for good bit of the time since we emerged

As you know the PBGC is now responsible for determining payments from the Pilots Retirement Plan

As part of the bankruptcy Delta gave the PBGC claim of $2.2 billion and note of $225 million The

PBGC continues to work through their internal processes to determine the amount of their final payments

to plan participants and we continue to work with them to provide the information they request in order

to complete that process When they do finish it the amounts the PBGC will credit to the PRP from the

claim and the note should help provide more benefits to plan participants in the future and when they do
those increases will be paid retroactively to the point of plan termination

While preparing this response have received several emails from individual retired pilots who have read

your letter common theme among these emails is the view that if Delta can afford to fund Northwests

pension plans then we can afford to meet DP3s request This view of course overlooks an important

point When we merge with Northwest we gain both the liability associated with Northwests pension

plans and the revenue franchise that is currently in place at standalone Northwest helping to fund those

liabilities Delta could not on its own take on those kinds of additional liabilities

Jim realize this is not the answer for which DP3 and many retired pilots hoped As unfortunate as the

termination of the PRP was we are simply not in position to rewrite that piece of our bankruptcy

history The fact that we cannot do so does not lessen at all the deep appreciation we have for all that our

retired pilots and many other retirees of all backgrounds have done to help build and preserve the

company While we cannot respond positively to this proposal look forward to working with your

group on other matters that might arise in the future

Sincerely

Rob Kight

Vice President Compensation Benefits Services
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Alan Rosselot Delta Air Lines Inc

General Attorney Law Department

P.O Box 20574

Atlanta GA 30320-2574

404 715 4704

404 715 2233

February 10 2011

VIA E-MAIL shareholderproposa1ssec.gov

U.S Securities and Exchange Commission

Division of Corporation Finance

Office of Chief Counsel

100 Street NE
Washington D.C 20549

RE DELTA AIR LINES INC STOCKHOLDER PROPOSAL OF KENNETH WENDELL LEWIS

Ladies and Gentlemen

Delta Air Lines Inc Delta has received from Mr Kenneth Wendell Lewis the

Proponent by letter dated January 2012 shareholder proposal the Proposal for inclusion

in Deltas proxy statement for its 2012 annual meeting of stockholders the Proxy Materials

Pursuant to Rule 14a-8j promulgated under the Securities Exchange Act of 1934 as amended the

Exchange Act Delta submits this letter to give notice of its intention to omit the Proposal from the

Proxy Materials Delta
requests confirmation from the Staff of the Division of Corporation Finance

the Staff of the Securities and Exchange Commission the Commissionthat it will not

recommend enforcement action if Delta omits the Proposal from the Proxy Materials

Delta currently intends to file its defmitive Proxy Materials for its 2012 annual meeting of

stockholders with the Commission on or about April 30 2012 In accordance with the requirements

of Rule 14a-8j this letter has been filed not later than 80 calendar days before Delta intends to file

the definitive Proxy Materials

This letter including all attachments is being submitted by electronic mail to the Staff at

shareholderproposals@sec.gov copy of this letter and its attachments are also being sent to the

Proponent simultaneously as notice of Deltas intention to omit the Proposal from the Proxy

Materials

The Proposal

The Proposal includes the following resolution That the shareholders of Delta Air Lines

Inc Delta hereby request that the Board of Directors initiate program that prohibits payment cash

or equity under any incentive program for management or executive officers Management

Incentive Program or Long Term Incentives to Director or Executive Officers unless there is an

appropriate process to fund the retirement accounts qualified and non-qualified of Delta Air Lines

pilots who retired on or prior to December 13 2007 Such accounts would pay the difference

between the Final Benefit Determination of the Pension Benefit Guarantee Corporation PBGC and
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the earned retirement of eligible pilots prior to payouts under any of the above similar or subsequent

programs

The full text of the Proposal and the Proponents supporting statement is included as Exhibit

to this letter

Basis for Exclusion of the Proposal

Delta believes that that the Proposal may properly be excluded from the Proxy Materials

pursuant to

Rule 14a-8b and Rule 14a-8f1 because the Proponent has not provided the requisite

proof of stock ownership in response to Deltas request for that information

Rule 14a-8i7 because the Proposal relates to Deltas ordinary business operations and

Rule 14a-8i4 because the Proposal is designed to further personal interest of the

Proponent

Analysis

The Proposal may be excluded under Rule 14a-8b and Rule 14a-8 because the Proponent

failed to supply written statement from the record holder of the Proponents shares pursuant to

Rule 14a-8b2

Delta may exclude the Proposal under Rule 14a-8f1 because the Proponent did not

substantiate eligibility to submit the Proposal under Rule 14a-8b Staff Legal Bulletin No 14

specifies that when shareholder proponent is not the registered holder the shareholder is

responsible for proving his or her eligibility to submit proposal to the company which the

shareholder may do by one of the two ways provided in Rule 14a-8b2 See Section C.1 .c Staff

Legal Bulletin No 14 July 13 2001 SLB 14 The first manner of proof is to submit written

statement from the record holder of the securities verifying that at the time the proposal was

submitted the shareholder continuously held the securities for at least one year Staff Legal Bulletin

No 4F October 18 2011 SLB 14F clarifies that for purposes of Rule 14a-8b2i only

Depository Trust Company DTC participants should be viewed as record holders of securities

deposited at DTC.

Delta received the Proposal on January 11 2012 via U.S mail postmarked January 10 2012

Deltas stock records do not indicate that the Proponent is the registered owner of any shares of

Deltas common stock Nor did the Proponent provide proof of ownership through DTC

participant or other record owner of Delta common stock The Proponent did submit along with the

Proposal letter from Fidelity Institutional using Fidelity Investments letterhead purporting to

establish proof of ownership The letter did not however represent that either Fidelity Institulonal

or Fidelity Investments was the holder of record of the Proponents shares In addition neither
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Fidelity Investments nor Fidelity Institutional appears on the DTC participants list Accordingly

Delta was unable to verify the Proponents eligibility to submit the Proposal

Delta sent via overnight delivery on January 24 2012 letter seeking verification from the

Proponent of his eligibility to submit the Proposal the Deficiency Notice The Deficiency Notice

which was sent within 14 calendar days of Deltas receipt of the Proposal notified the Proponent of

the requirements of Rule 14a-8 and described how the Proponent could cure the procedural

deficiency described above The Deficiency Notice included copy of Rule 14a-8 and described the

required proof of ownership in manner that is consistent with the guidelines contained in SLB 14F

including guidance on how the Proponent could determine whether his bank or broker is DTC

participant and what proof of ownership the Proponent would need to obtain if his broker or bank is

not DTC participant copy of the Deficiency Notice is attached as Exhibit

The Proponent responded to the Deficiency Notice in letter dated January 29 2012 which

was received by Delta via fax and regular mail This response included letter from Fidelity

Institutional on Fidelity Investments letterhead the Broker Letter that identified third party

Fidelity Brokerage Services LLC as the record holder of the proponents shares and stated that

Fidelity Brokerage Services LLC is DTC participant copy of the Proponents Response

including the Broker Letter is attached as Exhibit

The Broker Letter fails to satisfy the requirements of Rule 14a-8b2i for two reasons

First the Broker Letter does not come from the purported record holder but instead comes from

another entity Because the Broker Letter is not from DTC participant it is not written statement

from the record holder of the Proponents shares At no time did the Proponent submit letter

provided by Fidelity Brokerage Services LLC Second even if the letter were deemed to have been

provided by Fidelity Brokerage Services LLC that entity is not listed on the DTC participants list

despite the assertion made in the Broker Letter

Rule 14a-8f provides that company may exclude shareholder proposal if the proponent

fails to provide evidence of eligibility under Rule 4a-8 provided that the company timely notifies

the proponent of the deficiency and the proponent fails to correct the deficiency within the required

time Delta satisfied its obligation under Rule 4a-8 in the Deficiency Notice to the Proponent The

Proponents Response fails to meet the requirements set out in Rule 14a-8b to substantiate that the

Proponent is eligible to submit the Proposal Delta has not received any additional correspondence

from the Proponent

Accordingly the Proponent has not provided proof that he meets the minimumownership

requirements of Rule 4a-8b and Delta therefore requests that the Staff concur that it may exclude

the Proposal under Rule 14a-8b and Rule 14a-8f1

The DTC participant list available on January 30 2012 the date Delta received the Broker Letter at the DTC
website address provided in SLB 14F was dated January 2012
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The Proposal may be excluded under Rule 14a.-8 because the Proposal deals with matters

related to Deltas ordinary business operations

While framed as proposal to address executive compensation matters the clear motivation

behind the Proposal is to undo the effects of the termination of the Delta Pilots Retirement Plan the
Pilots Plan and supplemental non-qualified retirement plan collectively with the Pilots Plan the

Plans during Deltas bankruptcy proceedings in 2006 by creating new benefit for Delta pilot

retirees including the Proponent Termination of these Plans was one of the most difficult decisions

Delta had to face in its bankruptcy proceedings but as determined by the Bankruptcy Court and the

Pension Benefit Guaranty Corporation the requirements for distress termination of the Pilots Plan

were satisfied In short termination of the Plans was found to be necessary for the successful

reorganization of Delta

Since termination of the Plans various Delta pilot retirees both individually and through an

organization of pilot retirees DP3 Inc DP32 have pursued various avenues including political

avenues to have Delta reverse the effects of the termination letter from Delta to United States

Senators Saxby Chambliss and Johnny Isakson dated October 31 2008 in response to these political

efforts is attached as Exhibit to this letter This letter provides additional background on the

termination of the Plans and illustrates prior efforts of pilot retirees to have Delta implement similar

actions now reflected in the Proposal The letter to Senators Chambliss and Isakson also includes

copy of earlier correspondence to DP3 on this matter also reflecting the ongoing nature of these

efforts

At its core the Proposal is an attempt to utilize the shareholder proposal process to create

benefit for select group of Delta retirees While the Proposal purports to address management

compensation the thrust of the Proposal is to condition compensation including for many non-

executive personnel on Deltas implementation of new retirement benefit for certain retired Delta

pilots The Staff has recognized that matters of ordinary business like retiree benefits can not be

transformed into significant policy matters merely by tying them to executive compensation See e.g
Exelon Corp February 21 2007 proposal requesting that executives not be permitted to receive

incentive bonuses if based on goals achieved by reducing retiree benefits The same reasoning

should apply even more clearly to an attempt to tie retiree benefit to compensation for broad

group of management personnel The Staff has frequently and consistently recognized that proposals

concerning variety of benefit and compensation decisions including retiree benefits relate to the

ordinary business operations of corporation See e.g International Business Machines

Corporation December 112009 proposal to adjust pension plan payments to include cost of living

increases ATTInc November 192008 modifications to pension plan eligibility provisions

WGL Holdings November 172006 proposal requesting that retired employees be given

moderate raise to their retirement pay International Business Machines Corporation January 13

2005 proposal seeking report examining the competitive impact of rising health insurance costs

and BellSouth Corporation January 2005 proposal to increase the pension of BellSouth retirees

and many other earlier letters cited in those letters

2According to DP3s website htto/Iwww.dp3.orglns2/trustees.html the Proponent has been member of the

Board of Trustees of DP3 since July 2008 and has served as its Vice Chair since October 2008
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The benefits that Delta provides to its employees and retirees are some of the most

fundamental employee issues companies deal with on day-to-day basis The creation of an

additional benefit for select group of its retirees is matter that fits squarely within the ordinary

business operations of corporation Accordingly Delta believes that the Proposal may be omitted

pursuant to Rule 14a-8i7

The Proposal may be excluded under Rule 14a-8 19 because the Proposal is designed tofurther

personal interest of the Proponent

As described above the Proposal is designed to further personal interest of group of

retired Delta pilots including the Proponent even though it is cast as management compensation

matter As result Delta may also exclude the Proposal pursuant to Rule 14a-8i4 because it is

designed to further personal interest of the Proponent that is not shared by Deltas shareholders at

large

As noted above the Proponent is retired Delta pilot who in the simplest terms seeks cash

payments from Delta to him and others similarly situated If this Proposal were implemented the

Proponent and certain other retired Delta pilots would receive direct and immediate financial

benefit The benefit would accrue only to these retirees not to the overwhehning majority of

shareholders of Delta who are not retired Delta pilots

Rule 14a-8i4 permits exclusion of proposal that relates to the redress of personal claim

or grievance against company and is designed to result in benefit to the proponent or to further

personal interest which is not shared with other stockholders at large The Commission has

established that the purpose of the shareholder proposal process is to place stockholders in

position to bring before their fellow stockholders matters of concern to them as stockholders in such

corporation Exchange Act Release No 34-3638 Jan 1945 The predecessor to Rule 14a-8i4

was developed because the Commission does not believe that an issuers proxy materials are

proper forum for airing personal claims or grievances Exchange Act Release No 34-12999 Nov
22 1976 The Commission has consistently taken the position that Rule 4a-8i4 and its

predecessor Rule 14a-8c4 before it is intended to protect the shareholder process as means for

shareholders to communicate on matters of interest to them as shareholders In discussing the

predecessor rule and its role in the shareholder proposal process the Commission stated It is not

intended to provide means for person to air or remedy some personal claim or grievance or to

further some personal interest Such use of the security holder proposal procedures is an abuse of the

security holder proposal process and the cost and time involved in dealing with these situations do

disservice to the interests of the issuer and its security holders at large See Exchange Act Release

No 19135 Oct 14 1982

The Staff has therefore previously allowed shareholder proposals regarding benefits-related

matters to be excluded under Rule 14a-8i4 if the matter at issue relates to personal interest and

is not shared by the other shareholders at large See e.g Lockheed Corporation April22 1994 and

March 10 1994 proposal to reinstate sick leave benefits properly excluded under former Rule 14a-

8c4 International Business Machines Corporation January 25 1994 proposal to increase
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retirement plan benefits properly excluded under former Rule 14a-8c4 and General Electric

Company January 25 1994 proposal to increase pension benefits properly excluded under former

Rule 14a-8c4

Furthermore the Staff has consistently granted no-action relief when proposal is drafted in

such way that it may relate to matters which may be of general interest to all shareholders but upon

closer inspection appears to be tactic designed to redress personal claim or grievance or further

personal interest See e.g The Southern Company December 10 1999 Pyramid Technology

Corporation November 1994 Texaco Inc February 15 1994 and March 18 1993 Sigma-

Aldrich Corporation March 1994 McDonalds Corporation March 23 1992 The Standard Oil

Company February 17 1983 and American Telephone Telegraph Company January 1980

The underlying personal interest of the Proponent is the creation of benefit for the

Proponent and other retired Delta pilots but not the shareholders of Delta at large As discussed

above group of retired pilots have sought this benefit through other means and the Proponent has

now attempted to use the shareholder proposal process to further his personal interest The

Proponent should not be permitted to abuse the shareholder proposal process in this way
Accordingly Delta believes that the Proposal may be omitted pursuant to Rule 14a-8i4

Conclusion

On the basis of the foregoing Delta respectfully requests the concurrence of the Staff that the

Proposal may be excluded from the Proxy Materials We would be happy to provide any additional

information and answer any questions that the Staff may have regarding this submission

Rule 14a-8k and Staff Legal Bulletin No 14D Nov 2008 provide that shareholder

proponents are required to send companies copy of any correspondence that the proponents elect to

submit to the Commission or the Staff Accordingly the Proponent is respectfully requested to copy

the undersigned on any response that the Proponent may choose to make to the staff

If we can be of any further assistance in this matter please do not hesitate to contact me at

404 715-4704 or via email at a1an.t.rosselotdelta.corn

Sincerely

Alan Rosselot

cc Kenneth Lewis via email and overnight delivery
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FSMA 0MB Memorandum

January 2012

Corporate Secretary

Delta AirLines Inc

Dept No 981

P.O Box 2074

Atlanta GA 30320

Dear Sir or Madam

am submitting the attached Shareholder Proposal for inclusion in the 2012 Proxy Statement have

held over $2000 of Delta shares for the past year and intend to continue holding the shares through

the 2012 Annual Meeting

Sincerely

Kenneth Lewis

Enclosures

Verification of Ownership

Shareholder Proposal



SHAREHOLDER PROPOSAL

Resolved That the shareholders ofDelta Air Lines Inc Delta hereby request that the

Board ofDirectors initiate program that prohi bits payment cash or equity under any

incentive program for management or executive officers Management Incentive

Program or Long Term Incentives to Director or Executive Officers unless there is an

appropriate process to fund the retirement accounts qualed and non-qualed of

Delta Air Lines pilots who retired on or prior to December 13 2007 Such accounts

would pay the difference between the Final Benefit Determination of the Pension Benefit

Guarantee Corporation PBGC and the earned retirement of eligible pilots prior to

payouts under any of the above similar or subsequent programs

Supporting Statement Delta Air Lines Inc is incorporated under the laws of the state of

Delaware Since emergence from bankruptcy Delta has paid over $4.0 Billion in cash

and equity for incentive programs and merger bonuses to Delta andformer Northwest

employees Delta terminated the pension of Delta pilots on September 2006 the only

group including acquired Northwest employees and pilots to have their pensions

terminated The PBGC became trustee of the Delta Pilot Retirement Plan and greatly

reduced the amount ofpension paid to retired Delta pilots On December 13 2007 the

Federal Aviation Administration changed the retirement age for pilots to 65 This

change allowed Delta pilots that were under 60 at that time to continue employmentfor

another five years and recover some of their lost benefits The active pilots received

signjfIcant compensation and other retirement plan incentives Some Delta pilots who

retired prior to December 13 2007 suffered no reductions in retired pay others received

large cuts from the PBGC resulting in signWcant hardships The pilots who retired prior

to December 13 2007 have no way to recover their lost retirement

The PBGC has no restrictions preventing Delta from implementing changes more than

five years after termination The Delta supplemental payment would be in addition to the

amount paid by the PI3GC upto the actual total earned benefit

The Delta Air Lines Code ofEthics and Business Conduct

http//ima-es delta corn edgesuite net/delta/pdfs/CodeofEthics_021004.ydfPg2 states

Earn the Trust of Our Stakeholders Deal honestly and in good faith with customers

suppliers employees shareowners and everyone else who may be affected by our actions

And
Know whats right

Do whats right

This action would demonstrate what the Code ofEthics embodies and allow the retired

Delta pilots to receive their retirement just like all other Delta retirees including the

pilots and employees acquired by the merger with Northwest Airlines Delta would be

honoring their commitment to the pilot retirees and demonstrate honesty and good

faith to the remaining employees and retirees

This proposal would benefit all shareholders by maintaining the integrity ofDelta and

demonstrating that the Delta Board ofDirectors is committed to honoring their duties

and responsibilities to all employees including retired pilots We urge your support for

this important reform
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Kenneth Lewis

FIdeity
Ft VSSS

Mall RO Box 770001 Cindnod 01-145277-0045

Office 500 Salem StIQet Smitheki RI C17

FISMA 0MB Memorandum

Dear Mr Lewis

Thank you for your recent caLl to Fidelity rnvestments regarding your Rollover IRA

lflMB MejnThi3kttCT is in response to your request for the history ofyour position

in Delta Airlines DAL

After reviewing your request found the following purchases Please note that as of

January 2012 our records showthat you have not made any sales in your position in

DAL

Mr Lewis hope you find this infonnaticn helpful If you have any questions regarding

this request or for any other issues or general inquiries regarding your account please

contact your Premium Services team 570 at 800 544-4442 for assistance

Sincerely

LP Freniere

High Net Worth Operations

Our File W655606-O9JAN12

Januaty 10 2012

12/23/2010 $12.20

Nationa nanda Serv4ces IC FIdIty Brokerage SMcs LLC both manbta NYSE SPC
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A..DELTAQ

Alan Rosselot Delta Air Lines Inc
Genera Attorney Law Department

P.O Box 20574

Atlanta GA 30320-2574

1.4047154704

404 715 2233

January 24 2012

VIA OVERNIGHT DEL WERY

Mr Kenneth Lewis

FISMA 0MB Memorandum

RE SHAREHOLDER PROPosAL RECEIVED JANUARY 112012

Dear Mr Lewis

We received on January 11 2012 your letter submitting stockholder proposal for

inclusion in the proxymaterials for the 2012 annual meeting of the stockholders of Delta Air

Lines Inc the Company

Rule 14a-8 under the Securities Exchange Act of 1934 sets forth certain eligibility and

procedural requirements that must be satisfied for shareholder to submit proposal for

inclusion in companys proxy materials copy of Rule 14a-8 is enclosed for your

convenience To be eligible to submit proposal for inclusion in the Companys proxy
materials you must have continuously held at least $2000 in market value or 1% of the

Companys shares entitled to vote on the proposal for at least one year as ofthe date the

shareholder proposal was submitted

The proof of ownership that you submitted does not satisfy Rule 14a-8s ownership

requirements as of the date you submitted the proposal tQ the Company In particular the proof

of ownership does not satisfy the requirement that the wiitten statement proving your beneficial

ownership be submitted by the record holder of your shares

To be considered record holder broker or bank must be Depositary Trust Company
DTC participant There is no indication in the letter you submitted from Fidelity Investments

that Fidelity Investments is the record holder of your shares and Fidelity Investments does not

appear on DTCs list of participants Therefore we cannot verify that Fidelity Investments is the

record holder of your shares and cannot conclude that you have satisfied the eligibility

requirements of Rule 14a-8b

To remedy this defect you should submit sufficient proof in the form of written

statement from the record holder of your shares usually broker or bank veriflying that as

of the date your proposal was submitted you continuously held the requisite number of the
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Companys shares for at least one year You can determine whether broker or bank is DTC

participant by checking DTCs participant list which is currently available on the Internet at

ht1p/twww.dtcc.com/downloads/membership/directorie/dtc/alpha.pdf If your broker or bank is

not on DTCs participant list you will need to obtain proof of ownership from the DTC
participant through which the shares are held You should be able to find out who this DTC

participant is by asking your broker or bank

If the DTC participant knows your broker or banks holdings but does not know your

holdings you can satisfy Rule 4a-8 by obtaining and submitting two proof of ownership

statements one from the broker or bank confirming your ownership and the other from the

DTC participant conuinning the broker or banks ownership Both of these statements will need

to verify that at the time the proposal was submitted the required amount of shares were

continuously held for at least one year

In accordance with Rule 14a-8f1 and in order for the proposal you submitted to be

eligible for inclusion in the Companys proxy materials your response to the requests set forth in

this letter must be postmarke4 or transmitted electronically no later than 14 days from the date

that you receive this letter

Please note that the requests in this letter do not restrict any other rights that the Company
may have to exclude your proposal from its proxy materials on any other grounds that may apply

as provided in Rule 14a-8

Sincerely

Alan Rosselot

Enclosure Copy of Rule 14a-8 under the Securities Exchange Act of 1934



Rule 14a-8 -- Proposals of Security Holders

This secUon addresses when company must include shareholders proposal in Its proxy statement

and identify the proposal in its form of proxy when the company holds an annual or special meeting of

shareholders In summary in order to have your shareholder proposal Included on companys proxy

card and Included along with any supporting statement In its proxy statement you must be eligible

and follow certain procedures Under few specific circumstances the company is permitted to

exclude your proposal but only after submitting its reasons to the Commission We structured this

section in question-and- answer format so that it is easier to understand The references to you
are to shareholder seeking to submit the proposal

Question What is proposal shareholder proposal is your recommendation or

requirement that the company and/or its board of directors take action which you intend

to present at meeting of the companys shareholders Your proposal should state as

clearly as possible the course of action that you believe the company should follow If

your proposal is placed on the companys proxy card the company must also provide in

the form of proxy means for shareholders to specify by boxes choice between approval

or disapproval or abstention Unless otherwise indicated the word proposal as used in

this section refers both to your proposal and to your corresponding statement in support

of your proposal if any

Question Who is eligible to submit proposal and how do demonstrate to the

company that am eligible

In order to be eligible to submit proposal you must have continuously held at

least $2000 in market value or 1% of the companys securities entitled to be

voted on the proposal at the meeting for at least one year by the date you submit

the proposal You must continue to hold those securities through the date of the

meeting

If you are the registered holder of your securities which means that your name

appears in the companys records as ashareholder the company can verify your

eligibilIty on its own although you will still have to provide the company with

written statement that you intend to continue to hold the securities through the

date of the meeting of shareholders However if like many shareholders you are

not registered holder the company likely does not know that you are

shareholder or how many shares you own In this case at the time you submit

your proposal you must prove your eligibility to the company in one of two ways

The first way is to submit to the company written statement from the

record holder of your securities usually broker or bank verifying

that at the time you submItted your proposal you continuously held the

securities for at least one year You must also include your own written

statement that you intend to continue to hold the securities through the

date of the meeting of shareholders or

ii The second way to prove ownership applies only if you have filed

Schedule 13D Schedule 13G Form Form and/or Form or

amendments to those documents or updated forms reflecting your

ownership of the shares as of or before the date on which the one-year

eligibility period begins If you have filed one of these documents with the

SEC you may demonstrate your eligibility by submitting to the company



copy of the schedule and/or form and any subsequent

amendments reporting change in your ownership level

Your written statement that you continuously held the required

number of shares for the one-year period as of the date of the

statement and

Your written statement that you Intend to continue ownership of

the shares through the date of the companys annual or special

meeting

Question How many proposals may submit Each shareholder may submit no more

than one proposal to company for particular shareholders meeting

Question How long can my proposal be The proposal including any accompanying

supporting statement may not exceed 500 words

Question What is the deadline for submitting proposal

If you are submitting your proposal for the companys annual meeting you can in

most cases find the deadline in last yesrs proxy statement However if the

company did not hold an annual meeting last year or has changed the date of its

meeting for this year more than 30 days from last years meeting you can

usually find the deadline in one of the companys quarterly reports on Form 10-Q
or in shareholder reports of investment companies under Rule 270.30d-1 of this

chapter of the Investment Company Act of 1940 In order to avoid controversy
shareholders should submit their proposals by means including electronic means
that permit them to prove the date of delivery

The deadline is calculated in the following manner if the proposal Is submitted for

regularly scheduled annual meeting The proposal must be received at the

companys principal executive offices not less than 120 calendar days before the

date of the companys proxy statement released to shareholders in connection

with the previous years annual meeting However if the company did not hold an
annual meeting the previous year or if the date of thIs years annual meeting has

been changed by more than 30 days from the date of the previous years

meeting then the deadline is reasonable time before the company begins to

print and send its proxy materials

If you are submitting your proposal for.a meeting of shareholders other than

regularly scheduled annual meeting the deadline is reasonable time before the

company begins to print and send its proxy materials

Question What if fail to follow one of the eligibility or procedural requirements

explained in answers to Questions through of this section

The company may exclude your proposal but only after It has notified you of the

problem and you have failed adequately to correct it Within 14 calendar days of

receiving your proposal the company must notify you in writing of any procedural
or eligibility deficiencies as well as of the time frame for your response Your

response must be postmarked or transmitted electronically no.later than 14

days from the date you received the companys notification company need not

provide you such notice of deficiency If the deficiency cannot be remedied such

as if you fail to submit proposal by the companys properly determined

deadline If the company intends to exclude the proposal It will later have to

make submission under Rule 14a-8 and provide you with copy under Question

10 below Rule 14a-Bj



If you fail in your promise to hold the required number of securities through the

date of the meeting of shareholders then the company will be permitted to

exclude all of your proposals from its proxy materials for any meeting held in the

following two calendar years

Question Who has the burden of persuading the Commission or its staff that my
proposal can be excluded Except as otherwise noted the burden Is on the company to

demonstrate that it is entitled to exclude proposal

Question Must appear personally at the shareholders meeting to present the

proposal

Either you or your representative who is qualified under state law to present the

proposal on your behalf must attend the meeting to present the proposal

Whether you attend the meeting yourself or send qualified representative to the

meeting in your place you should make sure that you or your representative

follow the proper state law proceduresfor attending the meeting and/or

presenting your proposal

If the company holds it shareholder meeting in whole or in part via electronic

media and the company permits you or your representative to present your

proposal via such media then you may appear through electronic media rather

than traveling to the meeting to appear In person

If you or your qualified representative fall to appear and present the proposal

without good cause the company will be permitted to exclude all of your

proposals from its proxy materials for any meetings held in the following two

calendar years

Question If have complied with the procedural requirements on what other bases

may company rely to exclude my proposal

Improper under state law If the proposal is not proper subjectfor action by

shareholders under the laws of the jurisdiction of the companys organization

Not to paragraph i1
Depending on the subject matter some proposals are not considered proper
under state law if they would be binding on the company If approved by

shareholders In our experience most proposals that are cast as

recommendations or requests that the board of directors take specified action are

proper under state law Accordingly we will assume that proposal drafted as

recommendation or suggestion is proper unless the company demonstrates

otherwise

Violation of law If the proposal would If implemented cause the company to

violate any state federal or foreign law to which it is subject



Not to paragraph i2
Note to paragraph l2 We will not apply this basis for exclusion to permit

exclusion of proposal on grounds that it would violate foreign law if compliance

with the foreign law could result in violation of any state or federal law

Violation of proxy rules If the proposal or supporting statement is contrary to

any of the Commissions proxy rules including Rule 14a-9 which prohibits

materially false or misleading statements in proxy soliciting materials

Personal grievance special interest If the proposal relates to the redress of

personal claim or grievance against the company or any other person or if it is

designed to result in benefit to you or to further personal Interest which is

not shared by the other shareholders at large

Relevance If the proposal relates to operations which account for less than

percent of the companys total assets at the end of its most recent fiscal year
and for less than percent of its net earning sand gross sales for its most recent

fiscal year and is not otherwise significantly related to the companys business

Absence of power/authority If the company would lack the power or authority to

implement the proposal

Management functions If the proposal deals with matter relating to the

companys ordinary business operations

Relates to election If the proposal

Would disqualify nominee who is standing for election

ii Would remove director from office before his or her term expired

iii Questions the competence business judgment or character of one or

more nominees or directors

iv Seeks to include specific individual in the companys proxy materials for

election to the board of directors or

Otherwise could affect the outcome of the upcoming election of directors

Conflicts with companys proposal If the proposal directly conflicts with one of

the companys own proposals to be submitted to shareholders at the same
meeting

Note to paragraph i9
Note to paragraph i9 companys submission to the Commission under this

section should specify the points of conflict with the companys proposal



10 SubstantIally Implemented If the company has already substantially

implemented the proposal

Note to paragraph I1O

company may exdude shareholder proposal that would provide an advisory

vote or seek future advisory votes to approve the compensation of executives as

disclosed pursuant to Item 402 of Regulation S-K or any successor to Item 402

say-on-pay vote or that relates to the frequency of say-on-pay votes provided

that In the most recent shareholder vote required by Rule 240.14a-21b of this

chapter single year i.e one two or three years received approval of

majority of votes cast on the matter arid the company has adopted policy on

the frequency of say-on-pay votes that is consistent with the choice of the

majority of votes cast in the most recent shareholder vote required by rule

240.14a-21b of this chapter

11 Duplication If the proposal substantially duplicates another proposal previously

submitted to the company by another proponent that will be included in the

companys proxy materials for the same meeting

12 Resubmissions If the proposal deals with substantially the same subject matter

as another proposal or proposals that has or have been previously included in the

companys proxy materials within the preceding calendar years company
may exclude it from its proxy materials for any meeting held within calendar

years of the last time it was included the proposal received

Less than 3% of the vote if proposed once within the preceding

calendar years

Ii Less than 6% of the vote on its last submission to shareholders If

proposed twice previously within the preceding calendar years or

iii Less than 10% of the vote on its last submission to shareholders if

proposed three times or more previously within the preceding calendar

years and

13 Specific amount of dividends If the proposal relates to specific amounts of cash

or stock dividends

Question 10 What procedures must the company follow if It intends to exclude my
proposal

If the company intends to exclude proposal from its proxy materials it must file

its reasons with the Commission no later than 80 calendar days before it files its

definitive proxy statement and form of proxy with the Commission The company
must simultaneously provide you with copy of its submission The Commission

staff may permit the company to make its submission later than 80 days before

the company flies its definitive proxystatement and form of proxy if the

company demonstrates good cause for missing the deadline

The company must file six paper copies of the following



The proposal

ii An explanation of why the company believes that It may exclude the

proposal which should if possible refer to the most recent applicable

authority such as prior Division letters issued under the rule and

iii supporting opinion of counsel when such reasons are based on matters

of state or foreign law

Question 11 May submit my own statement to the Commission responding to the

companys arguments

Yes you may submit response but It Is not required You should try to submit any

response to us with copy to the company as soon as possible after the company
makes its submission This way the Commission staff will have time to consider ftlly

your submission before It Issues its response You should submit six paper copies of your

response

Question 12 If the company includes my shareholder proposal in its proxy materials

what informatIon about me must it include alopg with the proposal itself

The companys proxy statement must include your name and address as well as

the number of the companys voting securities that you hold However instead of

providing that information the compary may instead include statement that it

will provide the information to shareholders promptly upon receiving an oral or

written request

The company Is not responsible for the contents of your proposal or supporting

statement

Question 13 What can do if the company includes in its proxy statement reasons why It

believes shareholders should not vote in favor of my proposal and disagree with some
of its statements

The company may elect to include in it$ proxy statement reasons why it believes

shareholders should vote against your proposal The company Is allowed to make
arguments reflecting its own point of view just as you may express your own
point of view in your proposals supporting statement

However if you believe that the companys opposition to your proposal contains

materially false or misleading statements that may violate our anti- fraud rule

Rule 14a-9 you should promptly send to the CommissIon staff and the company
letter explaining the reasons for your view along with copy of the companys

statements opposing your proposal To the extent possible your letter should

include specific factual information demonstrating the inaccuracy of the

companys claims Time permitting you may wish to try to work out your
differences with the company by yourself before contacting the Commission staff

We require the company to send you copy of Its statements opposing your

proposal before it sends its proxy materials so that you may bring to our

attention any materially false or misleading statements under the following

timeframes

If our no-action response requires that you make revisions to your

proposal or supporting statement as condition to requiring the company
to include it In its proxy materials then the company must provide you



with copy of its opposition statements no later than calendar days

after the company receives copy of your revised proposal or

ii In all other cases the company must provide you with copy of its

opposition statements no later than 30 calendar days before Its files

definitive copies of its proxy statement and form of proxy under Rule

14a-6
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Jan 12 0802a Wendell Lewis HSMA 0MB Memorandum

FSMA 0MB Memorandum

Jauy29 2012

Della Unes ln
Law Department

P.O Box 20574

Atlanta GA 30320-2574

Dear Mr Rosselot

Plaase see the encksed letter from Fidelity Brokerege SeMoes LLC Deposthry Trust Company
perticlpartverifylng my ownership of 410 ses of Della Airlines DAL from December23 2010 until

the present tkne inland to hold the shares through tJ 2012 annual meethg

Sincerely

Kenneth Lewis



Jan 30 12 0803a Wendell Lewis HSMA 0MB Memorandum

QL/27/ZtLZ JJ.Z kA

FkIftj kistItutonaI

P.O bcflVOD1 Ondnnai OH 45V7..QO5

Ofhce 5OOS.am St Sm1th54R1 O297

January26 2012

Kenneth Wendell Lewis

FISMA 0MB Memorandum

Dear Mr Lewis

Thank you for conmothig Fidelity 1nvesxieais regarding holding verification for your

accouflt ending FISMA 0MB Memorandum

Please atocptthi 1etterasveriflcatioibat oupurciased 410.000 shares of Delta

Airlines DAL on December 232010 PIcas note yoa have held this position

continually fromthis pmthase date to the iting ofthis letter

Please also iote that you are the beneficial owner of the aforuneoaed position of Delta

Airlines which isheld by Fidelity Bxokczsge Services LLC wiio is Dcposltory Trust

Company participant

hope you find this inflxznation hepfol For any other issucs or general inquines

regarding your acoount please contact Fidelity representative at 800-544-4442 for

Sincerely

Tucker Matteson

Bigh Net Worth Operations

Our File W430646-251AN12

N.t1 FbinI LLCMd Uui4i l.LC bo1 mTibeftNs SIPC



EXHIBIT

OCTOBER 31 2008 DELTA LETTER TO SENATORS CHAMBLISS AND ISAKSON



DELTA
Richard Anderson

ktuhci oos

rite notjhi Srxb hambliss

he lonorahic Johnny kakst

united Snes cnate

hington lC 2o to

lear Senators fhurnhhss and lsakson

thank ou lot sour letter ofDetoKt 23 200X reuarCing the
pension concerns of

1k Ita cored pilots It is eear In in the contu of our etter that in has not

been pio
Med tull ten ot the fai yarding the

pension %ztuatu ii 5% oh Dofta

so am happ lot the opportunity to do so now first however LA

say atain on behalf of Ikita and the more than 90000 acme and reined

patmApants in Deltas pension plan cosering tL ground and t1it.ht atenclant

employees thank ou hrnueh Senator Isaksons leedership and Snate

harnnlis supp IXha aclues 1d it.s mat of sas Inc ihat pension plan Item

frinination Noiihwest Airlines was also able o.t sase its p1 ins Front Lrmiriaiion

through the airline speufic pros
isions of thi Pension Prute lion Act of 2006 that

we all ssoiked so hard together to achieve Flowevu due to feattoes itiherent to

the Delia Pilots Retirement Plan the thin including pros ision that alloed

thong pilots to take Inert than halt cit total atu-ued pnsion benefit as sash

lnmp si rn shen thee nnred re ultm in in no pilots retiring earls jiet ohiata

the lump sum es en this kti IatIon ss as not Oi fi ient ta savt the PLot From

termination during our bankruple Otha ssould nor has been able to

sueecsfuUv more mi/c an nn is hut to ial tLJiiitfl4tRiui and tlu as tOLL

tee ginttd tull the hcnkr
ipttc ui jude in ur as and at ced to the

Iensn iii l3netit Guaranty otporalun

the piopt al on tc krene in c-ear ietttt ss as raised in my attent ii ii iie early

suniniC ii this ear etnhttion of Plan was the mist ciithcult decisu-n

Deth hAd to tati throughout the In IT.Krupttv at il br this rcason wi as the

pttpoctl toll cons deranon and explorottoit once that res tew ssas ennipli in

in idJuiv we communicated our initings to the leadership of the organizat an

that submitted the proposal or made that letter avat lahl to all retired pi Iota

his tuelos cops nub-i tcsprnse ssliteh details the numron5 easins the

proposal sihmtncd cannot work It is true the sUe was aatn raise-i -at our

q9tmtc 25 shareholders ntccttn and .stattd at the rne ttnz th it we eons

the issue eli iseil Yc hi Ic understand and am ss rnpi1 tet ic to the nistrat ii ot

e\prc.sed In out tetired pilots the 00pos it submttttC norkahk and

tliereor luither oitsiderttion lit ss oukl ftc lruitcss

Dtilis Ar inc tnt.



The Honorable Saxhy Chambl iss

The Honorable Johnny lsaksun

October 31 2008

Page

Again the attached letter provides detailed reasons why the proposal submitted is

not workable but would like to draw your attention to few specifies Your

letter states you understand that the majority of retired Delia pilots receive only

small percentage of the monthly retirement benefit they earned while

employees of Delia Nothing could be farther from the truth The Plan worked

in way that allowed each retiring pilot to take as lump sum cash payment on

retirement an amotint equal to one half of their ggg retirement benefit To really

twde stand the impact of this frature it helps to know that most pilots who

mired hi the years leading up to Dellas bankruptcy earned enough nioney that

their total pension benefit exceeded the amount that could legally be paid from

tax-qualified pension plan For this reason the total pension bruetit kw retiring

Delta pilot most often consisted of what are known as both qualified benefits i.e

payable from tax-qualified pension plan and non-qualifIed benefits i.e

generally payable from Øompanyassets The way the Plan worked the cash

lump sum reference above was required to be paid almost exclusively from the

tax-qualified pension plan assets and it often exceeded $1 million dollars When

our retired pilots say that they receive only small percentage of their

retirement benefit can only assume they are ignoring the money already paid to

them at the time they retired through this lump sum frature Again the

availability of the lump sum in the Plan drove very high number of Delta pilot

early retirements One of the consequences of this was that in the twelve months

leading upto our bankruptcy more than one thousand of our pilots nurde the

decision to retire early in order to secure for themselves the immediate payment

of these lump sums representing more than half of their total accrued pension

benefit These retirements drained over $900 million dollars out of the Plan in

the 12 months prior to our bankruptcy This wa on top of the large number of

pilots who had retired and taken their lump sums in the twelve months prior to

that

These lump sums only represented one half the total pension benefit Dr our

retiring pilots What they are of course concerned with now is what happened

to the other hall so let me explain few details about that As mentioned

before pilot pension benefits were generally large enough such that they could

not all he paid from tax-qualified pension plan Under our pilot workina

agreenient lump sum payments on retirement were always taken first from the

assets of the taxqualified Plan For this reason in general significant portion

of the remaining half of the pension benefit payable to retired pilots was in the

form of non-qualified pension benefits payable from company assets First in

addition to the 50% cash lump sum described above retiring pilots also received

an additional cash settlement of portion of their non-qualified benefit at

retirement his settlement of what was known as the Money Purchase Pension

Plan portion of the Plan meant that retiring pilots in fact received more than half

their total benefit in cash at the time they tetired
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Second during our bankruptcy all non-quaIl fled pension benefits inch ding

those payable to executives were terminated Each affrcted individual received

claim in Deltas bankruptcy for the value of any such lost non-qualified

benefits generally payable in the form of stock in the re-organized Delta As is

the case with virtually any bankruptcy the claims in Deltas bankruptcy were not

worth 100 cents on the dollar when paid and their ultimate value is tied directly

to Deltas stock price At the time the claims were paid to retired pilots Deltas

stock was trading just below $20 per share and it has exceeded that amount in the

intervening period though it is not in that range now small additional

distribution on this claim will likely be provided to retired pilots and other

elairnholders at some point in the future when all of the claims in Deltas case are

finally resolved While this represents loss for our retired pilots for the non-

qualified portion of their pension benefit it is loss experienced by every other

Delta stakehoider who had claim in Deltas bankruptcy case It is worth noting

that recovery on claims in the Delta case was substantially higher than in either

the United Airlines or US Airways cases

This brings us to the final portion of tlte
pension

benefit our retired pilots are

concerned with the remaining if any tax-qualified plan benefit payable to them

front the Plan %gain this portion represents the minority often small minority

of retired pilots pension benefit As result of the termination of the Plan the

Pension Benefit Guaranty Corporation the 4PI3GC is now responsible for this

portion of the benefit Your letter states you understand that number of retired

pilots receive zero benefit from the PBGC and many more get monthly P13CC

payment that equals half or less than half of their Social Security benefit check
While the rules that the PROC applies to determining benefit amounts to

pariicipants in plans ii administers are arcane at best can tell you that in

general it is our retired pilots who received the largest lump sum payments who

currently receive the least amount including zero from the P11CC fluis makes

sense when yott consider what Ive explained above Those who had large lump

sums paid out at the time of retirement often had very little it any tax-qualified

benefit left to payout from the Plan ihe P11CC takes this into account when

calculating its benefit paytnenls

lo summarizeDeltas retired pilots in general already received more than half

their total pension benefit in cash lump sum payments at the dote they retired

they received claim for their bizable non-qualified benefit and what is Icf over

if any is paid to them by the P11CC under its rules But the end of the P13CC

portion
of this

story
has lint yet

heen written In addition to paying claims

directly to retired pilots for non-qualified benefits Delta paid substantial claims

and other consideration to the P13CC upon termination of the Plan While not yet

completed the P13CC is in the process of valuing that consideration and when it

does so many if not most of the retired Delta pilots will get an increase in the

benefit payable by the P13CC and tltat increase will be retroactive to the

September 2006 date of Plan termination One way your influence could
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certainly be helpful to retired Delta pilots would he to urge them to complete this

process as expeditiously as possible

Finally your letter states that you are told that Delta svill be assuming the

pension liabilities for over 30000 Northwest employees and retirecs That is

true and we will use the airline specific provisions of the Pension Protection Act

of 2006 to ensure that we meet all those obtigations Each company had these

obligations in its stand_alone business plans and the strength that we gaIn by

merging togcthcr simply improves our ability to incct thosc ohl iptions

We do not dispute that retired Delta pilots suffered pension losses during the

bankruptcy and we remain sympathetic to that loss and understanding of that

frustration However hope that what Pvc explained above gives you each

better perspective on the entire situation

Having seen Captain MoalCs separate response to you let me also say that Delta

very much supports S.1270/11Jt2l03 and S.2505fF1lt406l We wholeheartedly

agree
that your sponsorship and support of these measures would be an excellent

way to support the activeand retired pilots of Delta Air Lines

Cordially

Enclosure

cc Captain Lee Monk
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Captain Jim Gray

DP3 Inc

Post Office Box 76362

Atlanta GA 30358

Dear Jim

Richard Anderson asked that respond to the letter to him dated July 2008 from the trustees of DP3
That letter essentially proposed that Delta make payment to the PBGC which it would then use to

increase payments to former Delta pilots who retired prior to September 2006 the termination date of

the Delta Pilots Retirement Plan the Retired Pilots As we have stated before we understand and

appreciate the sacrifices that have been made on behalf of Delta by all stakeholders including our retired

pilots Nevertheless the problems associated with your proposal are insurmountable and therefore we

can offer no encouragement for its further review or consideration

First you have stated that the payment you would have us make to the PBGC should be used exclusively

for the benefit of Retired Pilots Even if such payment were technically possible and we are not sure

that it is we believe it would by law be treated as an asset of the terminated plan and as such would be

subject to the normal asset allocation rules of ERISA Those rules would in turn require that the payment

be shared among all plan participants in accordance with the priority categories applicable to each

participant whether active or retired Even if the PBGC were theoretically inclined to segregate such

payment we believe they would subject themselves to numerous lawsuits from individual active pilots

who could make claim that such an addition to plan assets should be distributed according to the ERJSA

statutorily mandated allocation rules and not according to the desires of the former plan sponsor

Remember that from the PBGCs standpoint active pilots are considered to be individual plan

participants the same as retired pilots and not group that can be collectively bargained for Having such

payment distributed to both active and retired pilots would clearly defeat the intent of the DP3 proposal

and would dramatically increase the associated costs You may then believe we should simply make such

payments directly to the Retired Pilots in order to avoid this problem Such an arrangement would

constitute follow-on plan and would therefore directly violate the terms of the settlement agreement

we signed with the PBGC as part of our bankruptcy and therefore is not something we can consider

Second even if we were able to make payment that targeted only the Retired Pilots the costs associated

with what you propose are prohibitive and would run into the $700 million range It would more than

double if as described above it had to cover both active pilots as well as Retired Pilots Both in

emerging from bankruptcy and in figuring out how to deal with fuel costs that have more than doubled

since that time we have built our business plans to be able to pay among other things our known

liabilities for benefits to our tens of thousands of retirees Those business plans include more than $1

billion we will spend over the next years for things like on-going health-care survivor income life

insurance and pension benefits for Delta retirees Northwest has similar known obligations in its plans

We have not planned for and cannot now add such enormous additional costs to that load

While it is true that we were able to preserve the retirement plan for Delta ground employees and flight

attendants and Northwest was able to preserve its defined benefit plans during its bankruptcy as you are



Page

well aware the Delta Pilots Retirement Plan had unique features that made it an unaffordable plan for

Delta and we had no choice but to terminate it during our bankruptcy None of the other defined benefit

plans sponsored by either Delta or Northwest had those same features One of those features the ability

to take lump sum of one half of the formula benefit all paid from the qualified plan was particularly

noteworthy in our inability to preserve that plan It is of course that lump sum feature that allowed pilots

who retired prior to bankruptcy to take one half of their total retirement benefit including both the

qualified plan benefit as well as the non-qualified plan benefit as lump sum when they retired often

resulting in payments from the qualified plan of close to or over $1000000 As you will recall while

calculated as one-half of the total benefit virtually 100% of the money to pay the lump sums came from

the qualified plan While know that some pilot retirees now receive
very

little or no monthly benefit

from the PBGC it is those
very pilots who usually received the largest lump sums As to the claim for

the non-qualified benefits the substantial majority of the claim was paid in the initial distribution and

while it is true that our stock has not reached $25 trading price since our emergence from bankruptcy it

was just under $20 per share when the initial distribution was made and there were no restrictions on

trading the stock once it was distributed Though not recently our stock traded near or above that level

for good bit of the time since we emerged

As you know the PBGC is now responsible for determining payments from the Pilots Retirement Plan

As part of the bankruptcy Delta gave the PBGC claim of $2.2 billion and note of $225 million The

PBGC continues to work through their internal processes to determine the amount of their final payments

to plan participants and we continue to work with them to provide the information they request in order

to complete that process When they do finish it the amounts the PBGC will credit to the PRP from the

claim and the note should help provide more benefits to plan participants in the future and when they do
those increases will be paid retroactively to the point of plan termination

While preparing this response have received several emails from individual retired pilots who have read

your letter common theme among these emails is the view that if Delta can afford to fund Northwests

pension plans then we can afford to meet DP3s request This view of course overlooks an important

point When we merge with Northwest we gain both the liability associated with Northwests pension

plans and the revenue franchise that is currently in place at standalone Northwest helping to fund those

liabilities Delta could not on its own take on those kinds of additional liabilities

Jim realize this is not the answer for which DP3 and many retired pilots hoped As unfortunate as the

termination of the PRJ was we are simply not in position to rewrite that piece of our bankruptcy

history The fact that we cannot do so does not lessen at all the deep appreciation we have for all that our

retired pilots and many other retirees of all backgrounds have done to help build and preserve the

company While we cannot respond positively to this proposal look forward to working with your

group on other matters that might arise in the future

Sincerely

Rob Kight

Vice President Compensation Benefits Services


